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Business Optimistic Over Legislative Outlook 





Measures Calculated to Occasion Concern Have Found a Safe Resting Place in Committee in the Present Congress 


Which Has Accomplished Little Law Making Aside From Appropriation Bills 


Special Session 


Will Take Up Peace With Germany, a Budget System, Tax Reforms and Tariff Legislation 


(Special Correspondence of The Annalist.) 
WASHINGTON, Feb. 26. 


a who have been studying the activities 
at Washington with a view of determining 
what effect legislation adopted by the present Con- 
gress may have upon the business and financial in- 
terests of the country, and the developments which 
may be expected with the calling together of the 
new Congress in special session are optimistic, 
rather than depressed, by the outlook, 

The closing days of the present Congress, to 
the untrained observer, have presented an uncer- 
tainty which has occasioned alarm for the coun- 
trv’s future. But it would appear, im fact, that 
very little, if any, legislation which might give 
deep concern to the business or financial structure 
of the country has actually been made into law. 
tills have been tossed about from one branch of 
the Government to another with careless hand, but 
generally have found a safe resting place in some 
committee from which they cannot be dragiged in 
time for final action this session. 


LEGISLATION SHUT OFF 


These bills include the ultra-progressive meas- 
ures for the control of the packing industry, intro- 
cuced by Senator Kenyon of Iowa; the Cold Storage 
bill, which has been held up by the refusal of the 
House to accept the conference report, and the so- 
called Calder Coal Control bill, which, in its original 
form, would have permitted the President to take 
cver the coal industry and fix prices at times of 
emergency and tax the profits of the middleman. 

All of these bills, unless adopted in final form, 
will die with the present session, as, with the com- 
ing of a new Congress, legislation pending passes 
into the discard. It is true that the bills may be— 
in fact, probably will be—introduced again when 
the special session is called, but immediate adop- 
licn is forestalled. Congressional experts say that 
there is small chance of any of these biils being 
finally disposed of at the present session. In any 
event, the Calder Coal Control bill has had its teeth 
pulled in the Committee on Manufactures of the 
Senate, and, as reported, is little more than a bill 
providing for the publication of information con- 
cerning the industry. 

These bits of proposed legislation are cited be- 
cause of their bearing on the general trend of 
things at the nation’s capital. They would seem to 
indicate that, while either the Senate or House 
inay pass this or that bit of iegislation which may 
be looked upon with skeptical eyes by some of the 
leuders, the combined leadership of the two 
branches is sufficiently intrenched to prevent final 
action in regard to any such legisiation by both 
Houses until the new Administration gets into the 


‘saddle. 


SOUND TARIFF PLAN 


From what can be Jearned at this time it is the 
intention of the leaders in the next Congress to 
get at work first of all on a series of measures 
which they believe are constructive and conducive 
te the establishment of more favorable conditions 
for the industrial and financial life of the nation. 
The leaders who have journeyed to St. Augustine 
to consult with President-elect Harding have con- 
sistently brought the message that Mr. Harding 
was in sympathy with such a course. 

It is indicated that Mr. Harding wishes to steer 


a course in regard to the tariff which will be ac- 
tuated by common sense and with a view to pro- 
viding national protection for industries where pro- 
tection is necessary. There may be temporary 
tariff legislation early in the special session, but it 
is pretty certain that it will not be of the kind 
which now is being passed about in Congress and 
with which, it may be said, most of the leaders have 
little sympathy and never expect to see enacted 
into law. ’ 

After all, it has been a “frothy” session of 
Congress since Dec. 6, the chief danger of which 
has been to inject the element of uncertainty into 
the situation and to make the country wonder as 
to what the future might hold. But such legisla- 
{ion as has been adopted has not contained alarm- 
ing features. In fact, the list of accomplishments 
has been small indeed except in getting appropria- 
tion bills out of the way. 

The real machinery will begin to grind when 
I'resident Harding is inaugurated on March 4 and 
he calls the leaders into conference at the White 
House. The program which the Harding Adminis- 
tration intends to carry out was not forecast by 
the antics of the present Congress. It will be fore- 
cast by what comes out of these conferences, and 
the nature of the legislation whic!: is introduced 
in the opening days of the special session, which 
probably will be called for the first week in April. 

For those who are hoping for a program which 
will bring about a stabilization of business condi- 
tions the outlook is at least reasonably bright. 
Fresident-elect Harding, during his vacation period 
in the South, has shown no inclination to be worried 
by the things which Congress has been doing in the 
la:t few weeks. It is probable that he was con- 
vinced that little would come of it which might 
embarrass him when he entered the White House. 


TO SOUND THE COUNTRY 


Word now comes that as a first step in the pro- 
4;vam to reassure the nation and bring on a period 
of calm, the incoming Administration will seek a 
solution of the problem of establishing peace with 
Germany. This, Senate leaders now believe, will be 
brought about by the adoption in the Senate of a 
resolution modeled after the Knox resolution, an- 
nouncing that a state of peace exists. There comes 
the word also that the revenue problem will be 
iaken up without unnecessary delay, and that by 
the time Congress enters upon its special session a 
definite plan will be ready for submission. In this 
connection the action of Congressman Longworth, 
an influential member of the Ways and Means 
Committee of the House, in introducing last week 
2 bill providing for the abolishment of the excess 
profits tax is significant. 

Mr. Longworth was well aware that no such 
bill could be adopted at this session and that the 
bili would die with the old Congress. The fact of 
the matter is that he introduced it in order to ob- 
tain the reaction from business and financial in- 
terests and from the country at large, so that this 
information might be in hand and no time lost in 
whipping into shape a bill for early presentation 
at the special session. ’ 

It is significant also that in the closing days of 
the present session Senators and Congressmen be- 
gin talk about the adoption of a budget system 
which will work in with the announced plan of 
President-elect Harding to reorganize the Govern- 
ment departments and do his bring about 


economy in Governme eaders offer pro- 
test against assertion vill be no budget 
system adopted at the ion and that the 
matter will be permitte: along as in former 
years. They call atte he fact that the 
party is pledged to the of a budget b.i 
and that one will be pre; adopted. 

And this talk is im; because it may 
be accepted a flect ewpoint of the 
President-elect as brous hose who have 
journeyed into the S« alk with him. It 


ident Harding 
1ent for budget 
legislation that ll be adopted. 

Therefore, it r to assume four 
things at the start 


can be safely 
throws his weight 


That quick act taken to bring 
about a state of pe Germany which 
will tend to promote t ations, and im- 
prove foreign comms 

2. That steps wv to bring about 
the adoption of : idget system 
thus cutting down ‘ ntal expenditures. 

That Congre ip early in the 
special session which will 


fits taxes, against 


Wipe out the 
raised a protest, 


which busine 


and to adjust the ger x system. 

4. That tariff leg will be taken up 
at the special session alom nes that will re- 
assure busine in features which 


could bring about 
CHEERING OUTLOOK | USINESS 


If nothing more this would ap- 


pear to make the out ghter than many 
would have the count: ossible. It may 
nut mean that there v len readjustment 
which will restore anyth proaching normal 


conditions, but it suring note and 


vive business and ragement to go 
ahead. 

3usiness represent general also have 
expressed satisfaction ‘tions which Mr. 
Harding has made fo where the of- 
iices are closely relat lustry and finance. 
Herbert Hoover will bs ‘tary of Com- 
merce, and he will ha to bring about a 
thoreugh reorganizatior lepartment. Those 
who have been crying a vears for such a 
reorganization—a dev hich would give 


greater Governm¢e at home and 
abroad—are hailing applause. They 
Lelieve Hoover Ly ymplishing much, 
whether they like him or not. At least 


they are satisfied tha make a sturdy ef- 
fort, and that is a direction which 
gives promise of mucl avorable in the fu- 
ture. 


Hughes, Mellon 
oblems of inter- 
ached in a spirit of 


It is the expectatior 
and Hoover in the Cat 
national relations will 
calm and common sen will soon find its 
reflection in a betterment lustrial conditions. 
Already the talk is goin ( unds that, with the 
establishment of the new A tration in power, 
some very definite ste; taken to bring 


about a resumption of foreign trade on a larger 
scale; that private and Go 1enta!l interests 
co-operate and find a solution of many vexing 


problems involved. 

That a panacea for all the woes of industry and 
labor will be found in -the gram adopted by 
the new Administration no means expected, 
Lut, if reports in circulation here are to be given 
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any credence, private interests are preparing to 
enter upon the effort to bring about a stabilization 
vf conditions with a confidence which they have 
not shown for some time. 

Meanwhile organized labor is looking upon the 
developments with many doubts as to how it will 
fare in the general scheme of things. Labor is as- 
serting that an attempt is being made by certain 
classes of industry to destroy its organizations, 
and is appearing to enter upon a publicity cam- 
paign, which marks a departure from the time- 
honored custom of keeping aloof from the public. 

For the moment labor is centring its guns on 
the railroads, which, it is alleged, are not in as 
sorry financial shape as the executives would make 
the country believe. It is held that, with the re- 
sumption of business, the railroads wi'l be on a 
svund basis, and that their alleged troubles are un- 


The Legislative 


Special Correspondence to The Annalist 
WASHINGTON, Feb. 26. 
ERE is the status of bills and proposed legis- 
lation at Washington and of other matters cf 
interest to business and finance: 

Republican leaders assert that a Federal 
budget bill will be enacted into law in the special! 
session. They insist that budget legislation will be 
an important feature of the extra session, and em- 
phasize the fact that the Republican national plat- 
form pledged the Republican Party to such legis- 
lation. 

The Knox peace resolution, to end the technical 
state of war between Germany and the United 
Siates, will be brought forward early in the special 
session as part of the President-elect’s interna- 
tional policy. 

Indications are that the Senate, in specia! ses- 
sion during March, when it will be considering 
rominations, will ratify the Co’ombian treaty, Mr. 
Ilarding having informed Senators he thinks this 
important in the development of his policy for 
friendliest diplomatic and commercial re!ations 
with Latin-America. 

The emergency tariff bill has been agreed on in 


real and the utterances of opportunists who would 
seck to obtain every advantage possible at a time 
of industrial depression. 


LABOR SITUATION UNCERTAN 


So far as this accusation by labor is concerned 
it may be said that few if any here believe that the 
majority of the railroads will ‘go into receiversh ps 
or that the nation wi suffer distress because of a 
transportation breakdown. It is the general belief 
that with the resumption of industry within the 
1rext few months the railrcads will be in pretty 
:2'r condition and that the emergency which they 
claim to face is but temporary. 

The greatest danger of trouble ahead, in the 
opinion of some who have observed the conditions 
here closely, is that a warfare between labor and 
capital may develop. There has been talk of this, 


conference, but there is no certainty that it will 
reach the White House. If laid before President 
Wilson it will be vetoed with a statement giving 
his reasons for doing so. 

The bill for the regu'ation of the packing in- 
dustry is still before the House, with little pros- 
pect of its adoption before the end of this session. 


The conference report on cold storage legis!a- 
tion was rejected by the House, sealimg its doom at 
this session. 

Representative Longworth of Ohio intreduced 
his bill for the repeal of the excess profits taxes. 
Whi'e he was aware that it could not be acted on 
before March 4, the completion of his draft of the 
measure assures early consideration of a bill bv 
the Ways and Means Committee during the special 
session to be called probably for the first week in 
Api il 

The House bill to regulate the importation of 
coal tar products and promote the establishment of 
their manufacture in the United States is pending 
Lefore the Senate without chance of passage this 
session. The same is true of the bills to protcct 
the production of magnesite ores and their manu- 


but as yet there has been no definite development 
cf a dangerous character. 

The recent bill of rights issued by the extraor- 
cinary conference of the national and international 
unions affiliated with the American Federation of 
labor, is shaped along the lines of former pro- 
nouncements, and after each such blast in the past 
peaceful relations between labor and capital have 
been resumed. 

Resumption of something approacl:ing normal 
cenditions in industry probably is the surest cure 
for a situation approaching the danger mark where 
lzbor and capital are concerned. And unless Mr. 
ilarding and his Cabinet, and the incoming Con- 
s-ress, enter upon a course which is flagrantly and 
openly aimed at organized labor it is probable that 
a disastrous break, which would involve strikes and 
serious disorder, will be averted. 


Week in Washington 


factures, as well as the manufacture of laboratory 
glassware, porcelain ware, optical glass, scientific 
and surgical instruments and for the protection of 
zine ores and similar protective measures. 

The Calder Coal Control bill, in the form of an 


. information bill and with the features providing 


for drastic control of the industry eliminated, was 
reported by the Senate Committee on Manufac- 
tures. There seems little chance of its adoption by 
both houses even in this modified form. 

The State Department denied President Wilson 
hud made any agreement with allied nations for 
cxncellation of their debts to this country and in- 
sisted that the new Administration wi'l enter office 
foct-loose. The only agreement made respecting 
tne debt just submitted to Congress, recommended 
acceptance from Belgium of a special issue of 
$171.800,000 worth of German bonds. Congress is 
net bound to approve this. 

President Wilson in a note to the Council of the, 
league of Nations took a firm stand for the “ open 
door” and equality of opportunity for American in- 
icrests in Mesopotamia, Syria and all former Ger- 
raun territory to be placed under mandate of the 
League. 


Revival of Silk Industry Based on a Solid Foundation 





Perils of Deflation Successfully Met by Manufacturers Who, by Actively Resisting Unfavorable Conditions, 
Have Worked Out Their Problems and Restored the Trade to Nearly Normal Conditions 
While Keeping Well Within the Bounds of “Conservative Optimism” 


HE silk industry is a fine example of the fight- 
ing spirit of a well-organized business deter- 
mined to overcome the difficulties besetting it, and 
through the well-directed efforts of the manufac- 
turers it seems now to be on the point of a revival 
built on substantial foundations. Silk manufacture, 
in other words, one of the first major industries to 
feel the pressure of deflation, has about worked 
out its problems and has almost regained a normal 
state. It seems to be pointing out the way to less 
fortunate industries, but the example is not one of 
pussive acceptance of a hard situation, but of ac- 
tive resistance to unfavorable circumstances. 

Actually it was the women’s garment industry 
that first felt the heavy hand of deflation during 
the latter part of 1919. But the main trouble then 
with that business was overstocking by manufac- 
turers who anticipated a demand larger than ma- 
terialized. This condition resulted merely in a small 
ripple on the face of what otherwise appeared to be 
a tide bent on going in only one direction—to high- 
er and yet higher prices. Those who saw this slight 
contrary current, however, were not surprised to 
discover further evidence later of waters that were 
moving in another direction. 

Early in 1920 there were surer signs of a tide 
slowly turning a different way, and the needle 
trades, good barometers of a popular movement, 
were faced with dwindiing sales. Meanwhile the 
silk bubble had been blown to dangerous propor- 
tions. The bubble burst with the collapse of the 
Japanese raw silk market, after the product had 
been run up by speculators to $25 a pound. The 
price is pegged now by the Japanese Silk Syndicate 
at 1,500 yen, or about $6.40, a pound. 

It has been more than six months since raw 
silk saw its greatest decline, to less than 25 per 
cent. of its peak price, and during that time the 
market has been busy with liquidation and with 
the rebuilding or salvaging of fallen fortunes. The 
established houses passed through a period when 


it was impossible to sell silk at any price. They 
have witnessed the wholesale destruction of values 
in their business, with, at the same time, the spec- 
tacle of retail stores hanging on grimly to their 
high prices, though a grudgingly given concession 
might appear here and there. The first thing neces- 
vary, of course, was the sale of those surplus stocks 
in weak hands—the distress goods to be sacrificed 
by the speculative element. There seemed to be 
unending quantities from such sources, chiefly be- 
cause there were so many sources, and not because 


the surpluses carried individually were so large. 


As a rule, the speculator aimed at a quick turn- 
ever, and therefore did not keep his shelves full of 
n erchandise. 

But these things the trade has passed through. 
It is in present developments that others besides 
the silk men themselves should be interested, for 
the reason that what is true of their business is 
likely to indicate what the future holds for simi- 
larly hard-hit industries. At present the silk man 
is: described as a “ conservative optimist.” 

January, with the attraction of the Silk Exposi- 


Continued on Page 281 








issued at price 


BONDS 








Republic of Chile 


Sinking Fund 8% Gold Bonds 


Sinking Fund sufficient to redeem entire issue at or before ma- 
turity. In $500 and $1000 denominations. Offered if, as and when 


To yield about 8.21 “% 


to maturity ik 


Circular TA-374 Sent on Request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—Fifth Ave. & 43rd St. | 


PREFERRED STOCKS 


External Loan 


Due Feb. 1, 1941 


ACCEPTANCES 


























By 





Ne 











vt 


New York, Monday, February 28, 1921. 


THE ANNALEIST 


277 





Promising Commercial Future of the New Baltic States 





Esthonia and Latvia.Are Already Fast Recovering an Economic Balance and Pushing Their Industries and 
Agriculture, While War-Searred Lithuania, the Greatest Sufferer Fram German 
Invasion, Will Present a Rich Field for Business in Course of Time 


By JULIUS MORITZEN. 


HILE it is possible that the new Baltic States 

created by the war may be included in that 
democratic Russia which many believe ultimately 
will follow the Soviet régime, for the moment these 
countries are separate entities, and as such their 
economic status has individual bearing on the gen- 
cral world situation. 

Leaving out Poland as a nation whose sov- 
ereignty is safeguarded for the best interests of 
future peace, and aside from the fact that Polish 
irfluence in the Baltic region cannot be treated 
lightly, in the case of Latvia, Esthonia and Lith- 
vania there as yet exists some uncertainty as to 
their ‘governmental outlook, and consequently their 
economic importance is more or less dependent on 
neighboring conditions. It goes without saying that 
Germany’s fate at the hands of the Allies is bound 
to be a factor in Baltic affairs generally. Certain- 
ly the Russian outlook cannot be discussed intel- 
ligently without casting side glances toward the 
countries bordering on the Baltic which found their 
freedam when, the Czarist empire went down in 
ruin. 

With the political structures so indeterminate 
the economic aspect of the Baltie problem, in so far 
as it concern Esthonia and Latvia in particular, 
is more or less guesswork. But it is still possible 
tc make a logical exposition of known facts, and 
it has its value to inquire in how far the Baltic 
countries are meeting the,situation as it confronts 
them at this moment. 

While, as already stated, Poland’s national 
guaranty is a thing apart from the independence 
that has come to Latvia, Esthonia and Lithuania, 
yet the need is pressing for such an economic agree- 
ment between the Poles and the Baltic peoples as 
will make it possible for the latter to develop na- 
tionally without let or hindrance, and at the same 
time permit the bigger neighbor to participate in 
Baltic affairs. It is true that for the present Po- 
lund possesses little more than an outlet to the Bal- 
tic waters, but the gateway to the sea ought not 
to be encumbered by jealous rivalry bound to de- 
feat itself, and there is no reason to doubt that the 
Baltic States will see the necessity for such neigh- 
borliness as alone can make for international har- 
mony. 


FOLAND’S POSITION 


At any rate, the questions of tariffs and trans- 
portation facilities must occupy first place among 
the problems to be solved by the Baltic States in 
their future’relations to Germany, Poland and Rus- 
sia. So, also, Scandinavia and England are direct- 
ly concerned in customs regulations and means of 
communication. The interstate situation, therefore, 
of Northern Continental Europe promises to be a 
factor in the future welfare of the countries men- 


* tioned. 


On the score of Poland’s position as a sort of 
intermediary between the Baltic States and the 
larger nations to the southwest certain regulations 
governing its foreign trade have no small bearing as 
an expression of national policy. The necessity for 
obtaining foreign exchange and the prevention of 
speculation in food, fuel and clothing and other 
articles of prime need prompted the enactment of 
laws minutely regulating trade with other coun- 
tries. With certain exceptions all imports, exports 
end transit shipments through Poland are for- 
bidden except under license. Heavy penalties are 
provided for violators of these laws. Furthermore, 
the exporter, irrespective of his nationality, is re- 
quired to sell to the Polish State Bank all of the 
fcreign currency received from the merchandise 
abroad, except that required for the transporta- 
tion expenses. The Polish State Bank pays for this 
foreign currency the equivalent in Polish marks at 
the rate of exchange quoted by the Warsaw Stock 
Ixxchange on the day of payment for the currency. 

Because Baltic conditions generally are interde- 
rendent with Poland’s economic progress it has 
been necessary in the present instance to diverge 
from the main question: What are the factors now 
making for the new Baltic States to rise superior 
to their immediate resources and place themselves 
in condition to meet obligations of self-supporting 
Commonwealths? 

In the first place, Esthonia, Latvia and Lithua- 
nia are not to be measured with the same rod, for 
even the fact that the latter State has not been 


recognized fully as independent by the powers 
1iaturally works against her interests at this mo- 
ment. And still, of the three States carved out of 
the former Russian Empire, Lithuania has been 
faced with the more serious difficulties. Esthonia 
and Latvia had to deal mainly with a numerically 
insignificant German minority and the alleged sov- 
eveignty of a distracted Russia. Lithuania, in ad- 
dition, had to deal with a strong Poland, whose 
troops at. one time were actually in possession of 
three-fourths of her territory. In view of such 
facts it is much more difficult to define with any 
degree of accuracy Lithuania’s trade possibilities 
of the future than where Esthonia and Latvia are 
more nearly ready to offer themselves as commer- 
cial partners in world events. 


THE GATEWAY TO RUSSIA 


Esthonia furnishes one of the best examples of 
Baltic resourcefulness at a moment when the pos- 
sibility is seen for the opening up of trade with 
that territory. Some of the best-informed investi- 
gators of European affairs have expressed the be- 
lief that before commerce with Russia can be un- 
dertaken with any degree of advantage trade will 
have to be developed with the smaller Baltic 
States. In other words, there will have to be ap- 
proach, carefully planned, by way of countries 
lying to the westward of the Russian Empire. Es- 
thonia really becomes the final halting place before 
complete trade penetration of Russia can be enter- 
tained. 

The Esthonian harbors, facing both on the Gulf 
of Finland and the Gulf of Riga, are becoming 
more and more important to transit trade. Some 
of these harbors remain open to large vessels dur- 
ing all the Winter. During 1919, in Reval alone, 
1.387 ships carrying merchandise to the amount of 
210,510 tons entered, and 1,287 ships, carrying 185,- 
211 tons of goods, left the harbor. A new shipping 
service under the name of the British Esthonian 
Shipping Line has recently been established for 
the purpose of connecting Reval, Baltic Port, Nar- 
ve and Pernau with Hull and Newcastle, and it is 
proposed also to extend the service to London, Mid- 
dlesbrovgh and other English east coast ports 
Baltic Port has been made a free port, and, sit- 
uated as it is on Baltiski Bay, it is one of the best 
inlets in the Baltic Sea. Its almost entire freedom 
from ice makes it an ideal harbor. 

Americans desiring trade connections with the 
Baltic States as soon as the political situation be- 
comes more clarified in that section of Europe 
would do well to employ the time intervening in a 
close study of the geographical conditions obtain- 
ing around the Baltic Sea. It is here that countries 
like England are taking time by the forelock and 
yviving minute attention to shipping facilities, Con- 
tirental railroad communication and the score of 
details essential for a successful campaign with 
business in view. 

That America is waking up to its opportunities 
in Northern Europe is evident from the several im- 
portant shipping lines organized since the armistice 
with a view to serving the ports of the Baltic. It 
is only a question of time when many regular sail- 
ings will be in force between New York and such 
ports as Riga, Reval and Danzig. In fact, such 
routes are already in effect, and among the latest 
shipping concerns catering to that particular trade 
is the Baltic-American Line, backed by the East 
Asiatic Company of Copenhagen, which has already 
entered four large steamers in that service. 


COMMERCIAL POSSIBILITIES 


The Baltic Provinces, as they were known under 
the Imperial Russian Government, were far from 
typical of that autocratic rule that characterized 
Russia proper during its Czars. In Esthonia, for 
instance, the beginning of the twentieth century 
was marked by a vigorous display of private initia- 
tive in economics and in the intellectual domain as 
well. It was manifested by the formation of strong 
organizations of mutual credit associations, con- 
sumers’ societies, producers’ societies and others, 
which played an important part in developing the 
country. They helped in establishing public clubs, 
theatres, &c., which cost millions of rubles. They 
assisted in the maintenance of public schools, na- 
tional museums and literary societies. There were 
at the end of 1917 in Esthonia 99 mutual credit as- 
sociations, with 42,606 members. At the close of 
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foreigners who reside or stay in Riga must pay a 
{ax for the benefit of the city, with the exception 
ct those belonging to the following categories: 
Members of foreign diplomatic missions in Latvia, 
members of foreign relief missions, military per- 
sons who stay in Riga by order of their Govern- 
ment, persons ordered by the Government of Lat- 
via or communal institutions to reside in Riga, pro- 
fessors, engineers, financiers or other experts; per- 
sons who live continually more than three months 
during a year in Latvia and who are registered to 
pay income tax, and persons under 18 years who 
have no income. A foreigner may depart only after 
having paid taxes and by proving it with a receipt. 

The residence tax will be charged for the peried 
of time a foreigner stays in Riga based on the 
amount he pays for rent. If he pays no rent for 
residence every adult is liable to a tax of 5 rubles 
per day. This tax must be collected by the person 
renting the room or apartment. Any person neg- 
lecting these regulations will be held responsible 


according to laws, and will be fined with the double 
amount of overdue taxes, ‘and, further, he will be 
sent out of the City of Riga. 


WAR-STRICKEN LITHUANIA 


With nearly one-fourth of Russia’s former for- 
eign trade going through the three Baltic ports of 
Riga, Windau and Libau, the economic importance 
of Latvia is easily understood. The international 
trade between Eastern and Western Europe will be 
focused here as never before, and England, with 
her usual foresightedness where foreign commerce 
is concerned, is keeping abreast of the develop- 
ments in that territory. Nevertheless, commercial 
rivalry will prevent none from entering that trade 
providing such seekers are satisfactorily equipped 
to meet those who have made it their business to 
deal with foreign countries. 

In considering Lithuania it at once becomes ap- 
parent that the effects of the war concern this 
State much more directly than its sister Common- 


wealths, Esthonia and Latvia. Lithuania, from the 
very beginning of the war, became the scene of 
military operations. The first German shots were 
heard by the Lithuanian farmers at Verzhbolovo. 
The whole Lithuanian territory was occupied by 
German troops in September, 1915. A whole year 
previously the troops.of one or the other of the 
belligerents took possession of the land, burning all 
villages which lay in their path and systematically 
destroying crops. 

For this reason Article 12 of the Peace Treaty 
concluded between Lithuania and Russia takes ac- 
count of the devastation caused by the war, and 
besides releasing Lithuania from all liability with 
regard to debts and other obligations toward Rus- 
sia, the Soviet Government agreed to pay Lithuania 
the sum of 3,000,000 rubles in gold. How far 
this bargain will be carried out is another story 
However, this State has been depleted to an even 
greater extent than its neighbors, and there is a 
rich field for business in due time. 
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Assets ~ - - - - - - - $980,913,087.17 
Larger than those of any other Company in the World. 

Increase in Assets during 1920 - - - + $116,091,262.62 
Larger than that of any other Company in the World. 

Liabilities - - - - - - - $947,465,234.24 

Surplus - - - ~ - . - $33,447,852.9? 

Ordinary (annual premium) Life Insurance paid for 

in 1920 - - - - - - -  $1,062,389,920 

More than has ever been placed in one year by any Company in the World. 

Industfial (weekly premium) Insurance paidforin1920 $589,560,231 
More than has ever been placed in oné year by any Company in the World. aa 

Total Insurance placed and paid for in 1920 - $1,651,950,151 
The largest amount placed in one year by any Company in the World. 

Gain in Insurance in Force in 1920 - - -  $1,036,360,080 


More than kas ever been gained in one year by any Company in the World. 
The Company GAINED more insurance in force both in 1919 and 
in 1920 than any other Company WROTE. 


Total Amount of Outstanding Insurance - -  $6,380,012,514 
Larger than that of any other Company in the World. 

Number of Policies in Force December 31, 1920 23,899,997 
Larger than that of any other Company tn America. 

Gain in Number of Outstanding Policies - - 2,129,326 


More than any Company in the World has ever gained in one year. 


Number of Claims paid in 1920 - - . 312,689 


Averaging one claim paid for every 28 seconds of each business day of 8 hours. 


Amount paid to Policy-holders in 1920 - - $81,257,393.70 


Payments to policy-holders averaged $556.86 a minute of each business day of 8 hours. 


Reduction in general mortality at ages 1 to 74 in 9 years, 22.7 per cent. 
Typhoid reduction, 72 per cent.; Tuberculosis, 40 per cent.; Heart disease over 19 per cent.; 
Bright's disease, nearly 27 per cent.; Infectious diseases ot children, over 28 per cent. 


In general reduction and for each principal cause of death this is far greater than that shown 
by statistics of the Registration Area of the United States. 





Death Raté for 1920 on ‘he Industrial business lowest in history of : 

Company. i 

Dividends declared payable in 1921, nearly i $11,000,000 
| Metropolitan Nurses made 1,625,271 visits in 1920, free of charge | 
to sick Industrial Policy-holders, including 14,667 visits to | 

persons insured under Group policies. a 


Metropolitan men distributed over Eighteen Millions of piéces of 


literature on health—_ 
Bringing the total distribution to over 213,000;000 exclusive of Company's health 
magazine, of which over 18,000,000 ate annually distributed. 















































| —————— ee 


New York, Monday, February 28, 1921. 


THE ANNALIST 


279 





Sees Decline in Coal Prices Despite Industrial Revival 





While Congress Is Busy Hunting for the “Profiteers” -and Discussing the Advisability of Government 
Labor and the Railroad Car Supply, Natural Factors That in the End Always Control 
the Situation, Are Once More Working on a Normal Basis 


By H. A. HARING. 


HE Calder committee of the United States Sen- 

ate has been investigating the coal business for 
seven or eight months. In its Washington sittings 
it is following the same quest that animated its 
sessions last Summer in other cities. It is trying 
to catch “the profiteer.” But every effort which 
aims to seize one individual or one group as the 
offender proves futile. Each day’s session of the 
committee hearings is met by tomorrow’s denials, 
supported with evidence that the accused pocketed 
wnly a good margin. 

The committee began apparently with the opin- 
ion that Government control of coal should be re- 
established. Price regulation seems to be the thing 
that is to correct everything in coal, and yet the 
committee must know that commodity price regu- 
lations—except temporarily and under peculiar con- 
ditions, such as war—have never been successful. 
Man-made statute lacks potency to alter the cur- 
rent of the great economic laws of supply and de- 
mand. The mental furniture necessary to gauge 
fluctuations in coal prices is not elaborate. Varia- 
tions in coal prices can be forecasted with a cer- 
tainty not approached by any system of the specu- 
lator’s graph or chart. For high prices in bitumi- 
nous coal—and low prices as well—are due to two 
factors, and only two: First, miners’ strikes, and, 
second, railroad failure. 

Before considering these two factors in a way 
that will exhibit clearly and definitely their direct 
workings, we shall try to simplify the problem by 
ridding the mind of two other conceptions which 
becloud the question. If present in the mind they 
conceal the real factors. 

In the first place, the mental horizon must be 
cleared by’ grasping this truth: There can be no 
corner in our bituminous coal. In anthracite, the 
known supply is already controlled by a few owners 
closely associated. In bituminous, however, the 
supply is so vast and the ownership is so scattered 
that a trust of operations or a corner of market 
would be imposible. 4 

Soft coal, in commercial quantities, is mined in 
more than half of our States, to some extent mined 
in about three-fourths of them. The active mines 
with facilities for railroad loading number about 
12,000. We have also an unknown number, vari- 
ously estimated from 7,000 to 10,000, of smaller 
mines, as a whole, fittingly described by the name 
“wagon mines.” These operate periodically when 
prices are high, catering in general only to local 
demand. 


BITUMINOUS TRUST IMPOSSIBLE 


So diverse are the qualities of soft coal and so 
restricted by freight rates is the selling territory 
of each producing district that no one has at- 
tempted a consolidation. Even within the respec- 
tive producing districts there are no formidable 
groupings of mines. One company in the Pitts- 
burgh district and one in West Virginia are large 
units in their fields. The policy of these two is 
apt to lead in wese territories, and yet neither of 
them dominates. So far as selling price is con- 
cerned—and this is the concern in considering coal 
prices—neither one has in the past been responsible 
for the highest prices. Both, on the contrary, have 
repeatedly established low prices, and both have 
consistent'y held to reasonable prices in time of a 
crazy market. 

In the Winter of 1916-1917, in three cities, job- 
bers, or groups of jobbers, with the severe weather 
to aid them, corfiered the free coal of their respec- 
tive centres. In these cases, however, the strangle 


hold could be maintained only two and three days, - 


being broken just as quickly as the railroads re- 
sumed train movement. Excepting these three in- 
stances, each of which became a corner only 
through weather freaks, no individual or group ever 
has controlled either coal supply or coal prices, 
whether viewed over a large or small territory. 

A bituminus coal trust, either for operation of 
the mines or for control of markets and prices, has 
not been and cannot be. The Senate committee, 
and the purchaser of coal, may, therefore, dismiss 
any lingering fear that coal supplies will be sub- 
ject to centralized control, which will exact high 
prices. 

Dismissing from our consideration, now, any 
thought that a corner may name prices at will, we 
must rid the mind also of a second consideration 


that hinders a correct view of coal prices. We 
must forget the thought that we face a continuing 
state of coal shortage, or even of a diminishing 
supply, such as we have, for example, in lumber 
and paper. None but the trade themselves realize 
that the great and the over-shadowing fact of the 
bituminous coal industry is a normal state of over- 
production. The developed capacity of the oper- 
ating mines of the country is two and a half to 
three times the maximum demand, both domestic 
and export. These mines have never simultaneously 
worked to capacity. They never will. The limiting 
factor of coal supply will never make this possible. 
This limiting factor is railroad car supply. 


PRODUCTION AND DEMAND 


For the railroads to furnish all the coal mines 
100 per cent. car supply for as much as a week is 
cut of the question. The country does not possess 
enough cars or enough locomotives. If we calcu- 
late car supply for the coal mines at 65 per cent.— 
a percentage above the best and the highest aver- 
ages—and if we had no strikes to interfere, we 


- should even then have a capacity production 


greater than the maximum demand. The potential 
consumption does not approach the potential pro- 
duction. ; 

Not only is the potential production thus larger 
than demand, as a sort of theoretical proposition, 
but we have had this actual condition recurrently 
arising. It existed without interruption for sev- 
eral years’ previous to 1916. It recurred, as we 
shall see, for eight or nine months during 1919. It 
has happened, and it will happen again, whenever 
conditions are anywhere near normal, whenever, 
to be specific, the mines are free of important 
strikes and the railroad car supply for mines runs 
as high as 65 per cent. At this point actual pro- 
duction exceeds demand by a wide margin. 

Small mines thereupon are closed. This shut- 
down not only catches the snow-bird variety of 
mines, but includes real mines, whose costs are 
high—not a few of them, but a great many. Prices 
at this saturation point decline to about the 
average cost of production. Coal becomes plenti- 
ful and cheap. The coal industry has repeatedly 
endured through long periods of this character, as 
a whole, barely meeting its obligations. Favorable 
properties have during such periods had a small 
profit. Most have been glad if the trading of new 
dollars for old could be held an even trade. The 
only sweetening to their existence has come when 
demand has been sharply stimulated by strikes, 
actual or threatened, or an acute car shortage, with 
a spread of 35 to 50 cents in price. 

Supply and demand, as elsewhere, rule. In coal, 
however, supply in normal times exceeds demand. 
Normal times, therefore, tend to give low coal 
prices, hanging at about cost. As prices sag below 
cost plus profit, mines quit operating progressively 
as their profits vanish. This shutting down of 
some mines automatically reduces the supply, thus 
arresting the downward swing of prices as it 
touches the average cost line. The first renewed 
demand, in turn, is met, not by noticeable price ad- 
vances, but by reopening of closed mines. The 
supply is elastic when prices are at or near the 
cost base. The closing and reopening of mines 
adjusts the supply up and down to correspond with 
fluctuations of demand and seasonal requirements. 
Only when demand is sharply stimulated, through 
the two’ real factors of coal price, does supply 
become actually deficient and price changes occur. 

Remembering, now, that a corner in coal is im- 
possible, and that supply normally exceeds de- 
mand, let us examine the two factors which do 
affect coal prices, the two factors being those al- 
ready named: Miners’ strikes and railroad failure. 

A miners’ strike interrupts production. A strike 
or the threat of a strike raises prices, due to the 
abnormal demand and panicky buying on the part 
of users who attempt to accumulate fuel to tide 
them over the mine shut-down. When a strike does 
occur, higher prices rule in such producing districts 
as are not idle merely because demand is augment- 
ed by shortage elsewhere. 


DOWNWARD CURRENT 


Until the year 1916, the highest prices known 
to bituminous coal in this country were those ob- 
taining during the prolonged strike in the Penn- 
sylvania anthracite mines sixteen years ago. The 
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trom Iederal Reserve Bank = 92,420,731.88 Reserved for Taxes, etc 3,812,846.87 
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I we rest .\ sem saa ‘ 392 160.89 Unearned Discount........ 2,641,339.35 
Customers’ Liability unde _— Letters of Credit and Ac- 
Lessee 34,333,828.51 9 


Letters of Credit and A ceptances . ° eae 
COMERMOCES oc kite cose 33.385.697.18 Other Liabilities........... 7 2,800,000.00 P : 
$522,419,628.26 $522,419,628.26 Tons 
PRESIDENT 


JAMES S. ALEXANDER 
VICE-PRES/OENTS = 
J. HOWARD ARDREY HERBERT P. HOWELL FARIS R. RUSSELL 
JOSEPH A. BRODERICK LOUIS A. KEIDEL STEVENSON E. WARD Sur lus Shi 
GUY EMERSON DAVID H. G. PENNY ROGER H. WILLIAMS 
JOHN E. ROVENSKY 


SECOND VICE-PRES/IOENTS 
HARRY P. BARRANL A H. 
: ARCHIBALD F. MAXWELL EDWARD RAWLS tee 








LOUIS P CHRISTENSON ” EVERETT E. RISLEY 
JAMES |. CLARKE — HENRY C. STEVENS 
CASHIER AUDITOR 
Row m4. Cagtwone ALBERT EMERTON HOG ISLAND, PA. 
Orrecrors . 
JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER : 
ILLIAM A. DAY HERBERT P. HOWELL HARRY B. THAYER — , 

HENRY W. de FOREST ANDREW W. MELLON JAMES TIMPSON Sealed bids will be received 
FORREST F. DRYDEN THOMAS WILLIAMS = the office of the United States 


Shipping Board Emergency Fleet 
Corporation, 1319 F Street, N 
W., Washington, D. C., on or 
before 11 A. M., March 2, 
1921, at which time bids will 
be opened by the Chairman. 


EXPLANATORY Bids must be submitted on 


| N ( 0 M 3 TAX R E T U R N S this material f. o. b. cars, Hog 
Island, on proposal forms which 
























































Invaluable for Preparing And Checking Returns will be furnished on request by : 
f C ™ P ae I di id 1 the Emergency Fleet Corpora- 
Oo orporations, Partnerships, Individuals and tien, Supply & Seles Division 
Banks Offices, 6th and B_ Streets, 
The Sinclair-Murray “Explanatory Income Tax Returns,”’ Washington, D. C., 140 North 
complete in one volume, with supporting schedules, work sheets, Broad Street, Philadelphia, Pa., 
detailed explanations and full instructions for entering each item, and 45 Broadway, New York 
is now ready for delivery City. 


rhe tax return form is taken as a starting point, and from 
this as a center the necessary connection is established with the 


law and the regulations. Every advantage to which taxpayers TERMS: Each bid must be ac- 
are entitled is clearly pointed out. companied by a certified check in 
A staff of workers, with the widest possible experience in the amount of 10'* of the bid. 


income tax problems, has produced the best and simplest method At the time award is made an ad- 


for taxpayers to follow Necessarily prepared late in the season. ditional 10° certified check must 
in order to include the latest regulations and decisions, our edition be deposited to bring the initial 
is limited amount up to 20‘) of the pur- 
chase price. All material as 


Complete Set . . . . $10.00 nahibenbentinel umes ke ot 


Special Features: for before release of cars, and the 
20% initial payment will be re- 








1. Specimen returns completely 5. Underlying schedules for the com- i! a ° 
filled out putation of invested capital. tained to apply on final ship- | 
ments as made. 
>. Distribution sheets showing where, 6. Detailed method of reduction tor i 
each item of income and outgo inadmissibles under varying cir- } 
. ered «a the tur oO - anc : 
is entere n the return form cumstances. No charge will be made for load 
Explanation of Schedule A, line Lists of items of non-taxable in- ing. switching or weighing. Move 
by line, with supporting schedules come and unallowable deductions ment of the material must be started : 
showing all allowable deductions so that Income reported reconciles t later than 30 days after the award 
with book income, as required by _ ‘ 
Notés on important decisions the Department of contract, bidder to stipulate time in i 
) } . os which all materials purchased will be 
Prepared Under the Supervision of Judge T. T. Ansberrv, ate 
of Washington, D. C. 
Mail your check for set today. Wire or telephone ie Bet mee Se age & 
reject any or all bids. j 
SINCLAIR, MURRAY & CO. ‘ 
217 Broadway. Barclay 4547. Sealed bids should be addressed to : Zz 
“ ; ; aeaeareeneenaaaemaeaa! the Secretary of the United States = 
1 ? : c 
SINCLAIR, MURRAY & CO., 217 Broadway, N. Y. 3 ) Shipping Board, Washington, D. C., 
Enclosed find $16.00. Send me by I reserve the right to return the set } P °. - > 
> return mail one set of your Explan- within five days, in which case you and indorsed “SEALED BIDS FOR 
¢ atory Income Tax Keturns. agree to refund the money. § Tr ~ 
$ Name ; SURPLUS SHIP STEEL, HOG 
; Address ; ? ISLAND, PA. and DO NOT 
2 City Stmte . 3 
Siheaateitiidne ; erent a ON LL LPO OE OPEN.” 
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Independent Steel Companies May Start Price-Cutting War 





With Few Orders on Hand They May be Forced to Undersell Their Big Rival to Attract 


Slump in Trade Is Reported From England Where Many Large Works Are Closing 


HE definite announcement by Judge Elbert H. 

Gary, Chairman of the Board of Directors of 
the United States Steel Corporation, that no im- 
mediate reduction in the price of the company’s 
steel products or in the wages of the company’s 
employes will be considered at this time is a puzzle 
to those outside of the industry. It may be argued 
that the Steel Corporation is justified in its atti- 
tude by the fact that its prices have not been under 
the high degree of inflation that marked the inde- 
pendent quotations. There is this other angle of 
the situation to be considered, however, namely, 
that the independent prices have been deflated to 
the point of practicallY coinciding with the Steel 
,orporation level, popularly known as the stabili- 
zation level. 

Whether or not the price reductions thus far 
«announced by the independents indicate that a price 
war will be waged between the two factions it is 
still rather early to determine, but regardless of 
what developments may be expected within the 
next few months, or even within the next few 
weeks for that matter, as events are moving swift- 
Jy in the industry at the present time, there are at 
least several facts already known which throw 
some interesting light on the present situagion. 

The United States Steel Corporation has on its 
books sufficient unfinished business to keep its 
plants in operation at the present rate of produc- 
tion, which is approximately in excess of 1,000,000 
tons. monthly, for at least another six or eight 
months. On the other hand, the independent steel 
rroducing concerns have very few orders on hand. 
Some of course, are more fortunate in this respect 
than are others, but on the whole the outlook for 
the independents is nene too bright, as many con- 
sumers have not as yet forgotten the prices charged 
by these concerns during the period of most urgent 
steel demand in the first half of last year. In fact, 
there are some independent concerns whose books 
are virtually bare of new orders. 


LITTLE BUSINESS ATTRACTED 


In view of this it is merely a question on their 
part of deciding whether they are willing to sus- 
pend operations, with no new business coming in at 
the present prices, or whether they will cut prices 
to a level which will attract new business so that 
they may keep their mills in operation and at the 
same time keep their organization intact. It is 
fenerally admitted in trade circles that thus far 
the price concessions announced have attracted no 
great amount of business. That it has attracted no 
Lusiness whatever is not true, but what business 
has come to the independent mills :.1nce prices have 
heen reduced is believed to be of the character of 
urgent buying which would have come to hand re- 
gardiess of price conditions. Consequently, when 
this business is worked off, the situation may be all 
the more interesting. 


Down or Running Only on Part Time 


Considering the question as to whether steel 
prices should or must come down, whichever way 
one cares to view the situation, there are several 
important circumstances and conditions which bear 
upon the present situation. These are the costs of 
transportation, labor, coal, coke, pig iron and nu- 
merous other items which are contributing factors 
in determining the cost of steel production. In 
these respects the United States Steel Corporation 
is more fortunately situated than are most of the 
independents, inasmuch as the steel corporation can 
obtain raw materials at a much Jower cost than can 
its competitors, who must make some readjustment 
in costs. The question arises how can these ad- 
justments be brought about. 


INDEPENDENT REDUCTIONS 


Judging from the developments in the recent 
past, the main adjustment will no doubt be in the 
matter of cost of labor. Numerous independent 
concerns have thus far announced reductions in 
wages ranging from 15 to as much as 25 per cent., 
not all of which have been put into effect, how- 
ever. But these announcements indicate the line 
which the independent concerns will follow to bring 
about a lower cost of production. This method has 
been described as “wrong and unfair” by Judge 
Elbert H. Gary, inasmuch as it makes the working- 
man bear the bulk of the burden in bringing down 
the cost. Should the independegt steel mills be 
forced to close down entirely the matter ot wages 
would virtually adjust itself, as then there would be 
a surplus of labor. 

, Should there be no general improvement in busi- 
-ness, it is possible that the situation may be much 
more unfavorable before it turns for the better. 
Hope is expressed in some quarters, however, that 
there may be some improvement in the Spring, 
when it is expected that the construction program 
of the covntry will take on new life. 

That the situation is not peculiar to the United 
States, and, in fact, is closely paralle’ed by cendi- 
tions in England, the chief rival of the United 
States in iron and steel, is shown by advices from 
london, which reports the greates‘: slump in the 
iron and steel trade that has ever occurred within 
the memory of British traders. It is now expected 
that the extent of reaction will be proporticnate 
to the degree of inf'ation. Such reductions as have 
heen made are practically scoffed at by buyers, 
who will not place business at present prices. : 

The iron market in Birmingham Jan. 20 was 
vell attended, but singularly unproductive of busi- 
ness. A few small orders were p'aced, chiefly for 
the renewal of warehouse stocks. The risks con- 
rected with buying in the present fluid state of 
prices are considered too serious to permit busi- 
ness. 

It is also reported that one large steel works 
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Revival of Silk Industry Based on a Solid Foundation 


tion, brought a host of buyers to the market.. They 
did not come to “ plunge,” as they did a year ago, 
but to make such purchases as their immediate 
wants demanded. In many cases some goods were 
to be bought by retailers as a means of averaging 
prices on stocks already owned, in order to provide 
sale figures attractive to the public. A similar 
number of buyers all in the market at once during 
&# normal period would have been the signal for an 
immediate boom. It was not so taken by the ma- 
jority of the silk trade, and the market, as a whole, 
Kept its head. 


NO “PLUNGING ” 


This is not to say there were not price advances” 


made. There were; but, as a rule, sellers were con- 
fidered candid in their explanations why such in- 
creases were necessary. The chief reason given was 
cost of production. Then, too, in the new values 
created last month, some effort was doubtless made 
to recover the overhead lost during months of idle 
machinery and minimum sales. 3& 

So when the silk man is deseribed as a conserva- 
tive optimist’ he is put down as one who believes 
well of the future, but is unwilling to go too far 
in anticipating its promises. He is having garment 
manufacturers call on him for materials which he 


Continued from Page 276 


cannot supply, but he is not rushing an order tc 
the mill to “ put in” such goods on the looms, nor 
is he in too much of a hurry to buy the raw mate- 
rial of the grade required to be woven. He is anx- 
ious to get a clearer idea of the future before rush- 
ing anything. He is almost certain that retail 
stocks are in wide need of replenishment, because 
women are calling at his showroom for the purpose 
of matching materials they are unable to find in 
the stores. And it strikes him, too, that the gar- 
ment manufacturers are operating very close to 
their daily needs with their demands for such small 
quantities required immediately. But with all these 
evidences of a dwindling supply and recovering con- 
sumption the silk manufacturers are determined to 
gv along slowly and cautiously. : 


CO-OPERATIVE EFFORTS 


This week will be silk week for the stores 
throughout the country. The store owners will en- 
deavor to bring before their customers the mani- 
fold uses of silk and its desirability along the lines 
suggested by the exposition they witnessed. Co- 
eperation in the movement has been highly satis- 
factory to the manufacturers, and certain concrete 
results are expected. One of these is that the re- 
maining stocks in retail hands will be well cleaned 
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The Annalist Barometer of Business Conditions 


NCREASING confidence continues to be manifest In ts, the Seaboard Air Line consolidated 4s _and a _fe w : 
aii markets, a fact which augers well for business others were included in this group The St. Louis & 
" ‘ : San Francisco incomes receded somewhat, which was 


. . 
bayprovement of broad scope amd sustaiied quality Business Index Line also true of the Big Four refunding and improvement | 
2 from their 








No on ; so rash as to predict that there is to be a . . - Pe s 
aaep eh and it is r nas well that a possibility of 6s of 1929, on were off about points 

this character is frowned upon \ sporadic outburst of recent » points. 

buying without the foundation for good business having 19 1920 The general weakness in industrial stocks was 
be en iirmiy estadiushed in the readjustments which ar flected somewhat in the bonds and obligations of s«t 
" of the beiter known industries There was nothi 


alarming or very widespread, but in certain quar 
sharp declines were noted and the market level 

off considerably The Virginia-Carolina 74s went d 
ibout 3 points shortly after the expiration 


taking place, would probably seive no other purpose 
than that of bringing about another sharp reaction 
which might undo much that has already be.n accom 
more clear, as time passes, that 





plished it is becoming 

one dus es 0 hose divide ompanies which ac- ' . 
those industri r th Ay = ~ _ vient , h re its yndicate, and the United States Rubber list wa 
cepted the rea peony ’ Peg “ ‘ . fit ogee om affected The Chile copper bonds, which had r 
earlier stages, have been the flr oO prot y a several points, were unable to hold a firm positior 


Keports from all sections of the ; ‘ 

One of the underlying economic factors which have 
governed certain aspects of the bond market is the uc 
that the period of high productivity brought about a 
concentration of liquid capital in the building of addi 
tions and improvements Two factors contributed t 
this condition, the primary one being due to the rosy 


sumption of business 
country indicate this 

Also it is being realized that the readjustment has 
losses to many companies, and that in a 


caused serious 
abnormal wal 


number of cases the large profits of the 
period have been eliminated from assets Proably n 

















time 
more striking example is to be tound to date than the re- aspects of war earnings, and the second being that by 
port of the Central Leather Company for last year which this method the excess profits taxes were rendered less 
showed a deficit of some $25,000,000 and a heavy depletion stringent. Many industrials now are suffering from 
of surplu Other reports which have come to light have the lack of liquid capital which their idle plants repre- 
indicated this trend to a less pronounced degree, but 70 sent But the harm does not stop here The overhead 
it is evident that in 1920 a heavy toll was paid by the goes merrily cn, as well as depreciation and maintenance 
industr.al companies for the inflated level upon which costs. The prematurely developed industries, particu 
business had been built in the preceding years Ww larly in the metals, must retract and allow order to 
a ct sure up again to their capacity This condition 
Those who are taking the read 4 ts on the bond issues, as the equities behind m 
worst grace are to be found In ft < ene: are largely in frozen form and eating up potential divi- 
tricts By some strange process of U TTtTtT dend money, which in turn lessens the market eq 
men in the South foe instance, } v) +++ nf the stocks which follow 
< reduc < < nm this « 1eay - 2 oO 
obit —_ Somes eneetion The f : ° TT It is a fair presumption that the development rf j 
. ss a emtahe, aati nd TT | the next month will interestingly affect bond alue } 
dent to many of the banke in t . ty TT ind may definitely indicate ways for the i rf 
warnings have been sent out that the ultimate result _ + iat ToT t : ; t . ale ways for the investor t« 
7 - aa | urn 
will be a more severe shock rather than an alleviation of x yt dient 
the situation It will be interesting to see just what * +++ tos 4 st L 
will happen in the next ten days to two weeks A\p- Uj ji} om 
parently the banks are determined to bring about liqui- QO} o+4+ tH 4 Mone 
dation, and the withhoding of cotton from the market 21 eRrreTrrrT Y 
will be made impossible because of the refusal t ex ss it .s it +++ 
tend further credit for financing the forthcoming crop t LT tT HE money market continues to show the irregu 
until part of the present cotton has been sold. Should 1 t+ +- T larity and uncertainty which it has been displaying 
the cotton men refrain from selling for the moment It 50 |75+-+ since the turn of the year Last week the 
would mean that a big quantity of cotton might be +—+—+ week before, and as in the middle of Januar there 
dumped cn the market at cne time and, unless the short rt Cet + were two distinct call money markets—one on the Stock 
interest is large, a break in prices might be expected TT T or Exchange and one outside which is to say, the 
\ similar condition exists in other cases where cred ‘anauea telephone. The Stock Exchange rate, with tl xcep- 
its are frozen The tubborne to price reductions is coor tion of a brief interval on Monday and possib n- 
however, growing less, and whether or no losses have es other equally brief interval lat: was held at 7 per 
to be taken there is a disposition to make a fresh start TT a cent. throughout, and the outside market was equally 
on more favorable lines The sooner this becomes evi ms consistent at 6 per cent On several days there w 6 
dent in all lines the greater the ability té@ take advantage 5 eR per cent. mcney to be had outside even bef the 
of improved trade conditions : cr Stock Exchange market opened and at no tir was 
| there any shortage of this relatively cheap accommoda- 
it tion 
+ 
Less was said of the threat of the interior to with- 
Stocks == BUSINESS INDEX LINE draw funds in the face of declining rates he Pos- 
sibly this is because the interior is not finding tl r 
demand so pressing as it was two or three week 
never has been the fact 





MONTHLY RANGE OF J : : 
| AVERAGE PRICES OF or possibly the interior 

















































HE stock market can,b described as nothing more 
yy than a drifting affair, with the professionals in the 40 INVESTMENT STOCKS the ~~ pag yea — feared HF an whatev the 

saddle Part of the ri-e from the low level in cause, 1e fac is that the interior di not recei much 
December came about as a result of short covering, but consideration here last week, and the moncy market was ' 
the pressure to cove ommitments has eased now from permitted, in practice, to follow its own inclinations 
the very fact that the public in general refuses to be " - - a with more freedom than had previously been seen in » Pi 
enticed into yy — market Senge B y+ is a real Decembér Index Number 66.7. meas little time. 
urge to buying from this quartcr the play of prices un 4 . | t is a strange situation The ‘ official call money 
der the manipulation of the profe ionals will carry lit January Index Number 88.4. | market goes merrily on reflecting int 
tle significance His range for January of the average prices on of tightness which does not exist I ate 

For the moment the market is being called upon to the New York Stock [xchange of forty in- on the Stock Exchange, so far as actual conditions are 
face «1 somewhat discouraging situation. For one thing vestment securities, from which the stock line concerned, is a fiction. The Resetve Bank still =e 
the reports of industrial comj anies for last. year are of THE ANNALIST Business Index is cor.piled, manding 7 per cent. for commercial paper, and if that 
beginning to come forth in sufficient numer to have a shows that the downward tendency wihi'tch has were all there was to it, the 7 per cent. rate n the 
very definite bearing on sentiment The story which endured for more than a ycar, has at last been board would be justified But it is not all. The banks 
they are teiling is one that has bien foreshadowed ang |} checked In fact, the high for January is -'‘ightly here have money to lend on call, and it is doubtful if 
foretold for a long time It was realized that in in4 above the high for December. This is in accord with they could safely reduce the amount, even to pay off 
ventory readjustment and the falling off of demand the | the forecast begun by the July Index Number, which | indebtedness at the central bank, so where is the direct 
industrial companies were faced with elcments making was explained in detail in THE ANNALIST of Nov. 22 relation between Reserve Bank tate and call money 
for poor earnings statement The announcement of the }riefiy, the indications given were that the Decem- market rate? 
actual figures, however, still carries a sting, especially ber or January averages would show an u»ward | Time money was nominal most of the tims Rates 
when it is scen how seriously surplus has been eaten movement, that a reaction would be inaugurated in | were on the basis of 6407 per cent. for prime ninety 
into on some cases. Those who have a liking for book February, and that the list weuld then start up for day collateral loans cn mixed securities During the 
values will find that computations based on the 1920 1 long bull movement, with business responding more | week there were few, if any. variations from th ssi 
reports will show a sharp contraction of assets behind slowly to the influences now beginning to bear on | tations, wherein the situation differed from what had 
the common stock i eee markets, and prebablys been noted in earlier wecks, when brokers w in- . ? 

During last week the market slipped back a bit peng Bearley Price tng came ; ' | clined to change rates fractionally every day o1 

, ke the lo ide there in general the precs of investment stocks on | presumably in the hope of giving the market 
With no particular incentive t » take U ng st n the New York Stock Exchange and of the condition | semblance of activity Last week the supply f 
was further opportunity for the bear to sell certain f business throughout the country will follow the | 8 . ; : Romy a . — oe 
issues and thereby unsettle the entire list In special- trend o he Buainoen ca aw ceri : funds was somewhat greater han in the prece 

‘ f th usiness Index Line, stock prices r« week, but the demand was never brisk. and at tin 

ties such as Atlantic Gulf, for instance, there was pro- first to the influences which direct the Heapne i al entirels . wie a 
nounced weakness, and whether or no this was entirely and bus ness feeling the effect of these disappeared almost entirely 
attributable to raiding is the doubt which Wall Street some four to ten months later The action of the bond market probab ted 

voicing In the case of raid it would be expected However, a change in direction of the line is not, some influence on rates, and if this was so ther ld 
that a stock after a break of some 10 to 20 points would slone in indicat.on that a falling stock market will be a greater degree of ease this present week ndi- 
show a sharp rebound on yvering, but thi loes not rally or that a rising market has reached its peak tions if not in rates The investment market, which 
seem to develop Such changes in direction of the index line may was very active for the first six weeks of the year, be- 

There is nothing in the situation for the moment mark only momentary fluctuations which will gan to slow down a week or ten days ago, nd for 
which presumes any chang in the character of the prese ntly cease to exert an influence and the line | most of last week was utterly flat New issu were 
market. Evidence now and then comes to hand, how will resume its former trend. | not going, and old ones were coming back on ths arket 
ever, that stocks are being taken out of the Street by In the case of a low level in the stock market | As a matter of fact, not a small amount of the new 
investors This is found in the case of United States and of unsettled business conditions, an upward | flotations made their reapp¢ local y urket, 

Steel. for instance, the junior shares having a greater turn of the line can be considered as indicative of an and with the syndicates sup} emissions, it 
St : ' J I ’ impending change in conditions only when the index naturally required a good dea ancing to hel 
distribution now than ever before in thei history ; | - ~ : . 1 3 1 g p 
“ , . : sf hs umber of the second month following the turn shall 2 
Pennsylvania Railroad also shows a stead increasing be greater than 110 per cent. of the index numb. 
number of stockholders, and, while other companies marking the turn and also greater than 108 per cent -aeeiemidmanees — —EE 
like standing do not make such frequent reports a t 4 of the index number of the first month after the turn } 
distribution of their shares, it is believed that the old ind when the index rumber of the third month after | 
line issues ire going into investment hands This the turn shall be greater than 110 per cent. of the | 
would deplete floating supply, and when any extensive index number of the third month } SELL 
speculative move devclops on outside participation in In the case of a high level of the stock market | ® 
the market there would be the technical foundation for iccompanied by great activity and prosperity in the P P 
a good rally business field, a downward turn of the line can be € Aus MTERRUETED FEMOR MOVEMENT 
considered as indicative of an impending change 6 Geen puce CaMCUNO TANCES. 
for the worse only when the drop in per cent. from rf 
the index number of the preceding month is equal Jj COVE SELL) SELL 
Bonds to an amount at least as many times .71 as the » } 
secon index number is numerically greater than . / i} \ 
&3 For example, a drop in the index number from y 1 } 
dig: bond market was rather inactive last week 2 to SS = a ay _— rw for 88 is oe 6 v\ - | | | 

with a tendency toward slightly lower price levels per cent. of 92 and so has fallen per cent Sut f | * 

The respite from any new financing, which was SS, being numerically greater than 83 by five, is LS f \ { 
agres } soa all “ s to be necessary, brought about required to fall only five times .71, or 3.55 per cent BUY | W\ A A SELL | 
a lull which was utilized in some quarters for a proces A drop to 8S from 91 would not constitute a fore- | j \ pH | 
compatible to “casting the lead to find out what cast, for S8 is only 3.3 per cent. less than 91 and \ | 
the market would bear in the matter of prices for the fall to 8S must be at least 3.55 per cent. | | cover COVER? 4 f 
inactive securities Several houses arranged a sort of at : i | { 
bargain counter market on their inactive issues, and vi ', \ 
the responses which concessions in price brought were 4 
regarded as definite issurances that there were sub beret t- +15 + + + =, . er 
stantial undertones in spite of the fact that trading foreign countries, as the high rates for which the Gov- S Teer Teov 1 OE 1 3AN I FEB | MAR | APR I nAy JUN ave 
was not at all brisk The corollary to this condition ernments have paid for their recent money amply ' ‘ . , | 
was somewhat unfavorable, inasmuch as several issues illustrates, A‘ Investment and Economic Service 
broke somewhat sharply upon the expiration of syndicate There is a provinctalism abo J eric: arkets for 7 . 
earoumaans +. aw ~~? A wy aoe in did net P Bw ohh i oe ee ee ee that not only attempts to forecast 
materialize, i cing the belief that a longer interva rol ic of iso ion. The fai of a Gover € extends . - ° . : ° 
was necessary - — the rene a the mle og, of ay arity = to aautain yoink. at which it is ao the major trends of business, bond Prices, 
acquiring enough buying momentum to place the loan sary that ‘ inanci: aspects o > CO . ust S 7 ee ‘ 
in such fashion that it would not come flooding back entet oe .. _ * SS See aut | and stock prices, but also the 
upon the bankers after the books had been closed tions have been subject to corsiderable scrutiny and are | | 


The efficacy of propaganda for an early closing of the more or less the centre and criterion for the other . > 
the the French &s made a new low Minor Movements of Stock Prices 


subscription list has been largely discounted by issues. On Thursday 























market experiences of issues recently brought out record at 97%. The Belgian 8s showed a tendency to | f 
Another feature of the week's market was the result fall off and were selling around 9&8. All classes of the . : : , ‘= 4 ~ 

of the international situation and the pre-London United Kingdom issues suffered fractional shadings Publications Daily, Weekly & Monthly | : . 

conference attitude of investors. The list of the allied It was noted, however, that the City of Paris €s were Trial Subscription 1 month $10.00 

Government issues showed a certain heaviness, which selling strong in the face of counter-tendencies, ard Regular Subscription per quarter $25.00 = 

may or may not be the result of conditions abroad unde heavy and consistent buying they sold as high . 

It is becoming more and more evident that the allied is 905% The Italian €¥%s went off to wer ground, 

Governments are placing considerable dependence for while the Japanese sterling 4s went up a point even ° 

their financial programs on the securing “ a definite in the face of a decrease in the sterling rate. N. 4 Bureau of Business Research, 

idea of what they will be able to receive from The domestic markets were rather colorless, although Incorporated | 

Germany. This is necessarily a factor which must the railroad list was quite active. The price ranging | 

be greatly considered in any attempt to pass upon was somewhat eccentric, but several issues developed 1416 Broadway New York, es 

the value of the recent issues American capital has strength toward the end of the week The Baltimore 

never shown any marked fondness for traveling in & Ohio convertible 44s, the Minneapolis & St. Louis ~ SO AR SN 
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out. On Friday the bond market began to show real 
signs of improvement, with prices rising and bonds 
again moving out of the hands of dealers, and if this 
movement continues a jot of local bank credit which 
has been tied up in bond loans should be released at no 
far distant date. 

The money market outside of New York presents 
some interesting aspects. The usual heavy agricultural 
demands for tank accommodation around March 1 are 
now developing, and if the recent action of the com- 
modity markets means anything, the bankers are forcing 
their will, for it certainly appears that commodities are 
being liquidated in unusually heavy volume. This has 
been especially true of cotton, where new low records 
have been recorded on almost every day of the last week. 
The Sonuth has been a notorious offender in the way of 
freezing credit in commodities, and now if that situation 
is to be thawed out the whole credit situation of the 
country should benefit. 

Whether this liquidation of old loans to make way 
for new ones will cut substantially into the total re- 
mains to be seen. [In all probability it will not; there 
should be some further expansion. But the expansion, 
if the matter is handled the way it promises to be, will 
not be great and will be of such proportions that the 
bankers will. be able to handle it without difficulty. 
What will have been accomplished will be a very salu- 
tary cutting down of old loans, something which thus 
far has been a most difficult thing to do 


Foreign Exchange 


JR much the greater part of the last week the for- 
F eign exchange market has been pointed downward, 

with not a great deal of activity The uncertainty 
which exists in the international situation has not been 
cleared up As a matter of fact, there appears to be 
more uncertainty now than there was a week ago. The 
German indemnity matter still is a long way from being 
settled, and the gyrations of some of the European 
statesmen, including ever the British Premier, have not 
been of the kind to give assurance of an early arrival 
at an agreement 

It is pretty generally conceded that the great under 
lying factor in the European excnanges is the German 
indemnity and all that it entails Until it emerges 
from the forest of political trading there is little hope 
of real improvement. When all the trees are cut down 
and the log rolling is ended, then there will be a good 
chance for betterment all around, including that depart- 
ment of the foreign exchange market wherein mid- 
European rates are arranged 

Some of the utterances which have come from Wash- 
ington these last few days have had none too good an 
effect on the exchanges, but these are minor considera- 
tions when put against the larger considerations in the 
European capitals 





Last week sterling opened around $3.88, advanced 
fractionally, but still was some 3 cents under the high 
of the previous weck, and then declined, finally going 
to $3.84% on Thursday On Friday there was some ad- 
ance, and on net change there was little variance from 
the closing of the week befor« The market for sterling 


was dull throughout and selling usually found the mar- 
ket barren of buying’ orders unless offerings were at 
concessions. 

French and Italian rates, too, were heavy after the 
early bulge on Monday. In both of these Latins the 
opening on Monday was well above the closing of the 
previous week, but French francs lost most of their 
gains, and Italian lire lost all of their advance, before 
the end of that day Over the holiday nothing hap- 
pened to help them, and on Wednesday and after they 
were heavy and dull. 

German marks, which had been up to 1.71 the pre- 
ceding week and had closed at 1.61, started at 1.66%. 
That proved to be the high for the week, and there- 
after marks sold off There was a good trade in them, 
however, and the market appeared to be gaining in 


breadth, even if it was losii.g in quotation. jankers 
who deal in marks say that it is possible to market up- 
ward of 10,000,000 to 15,000,000 marks a day. This is 


not a great sum when translated into American money— 
something like $150,000 to $175,000, according to quota 
tion—but wnen this is steadily rolled up over a_ period 
of weeks it soon runs into a very considerable amount. 
This is one of the important factors in allowing Ger- 
mans to purchase so compuratively freely in this mar- 
ket the goods which they have been taking out in sur- 
prisingly large quantity 

The Danish exchanges, like the others of the Scan- 
dinavian group, continued irregular and unsettled. <Ap- 
parently the big advance which lasted from last No- 
‘ember to the middle of January took the market up 
too rapidly, and now the Scandinavians are temportrily 
halted pending the readjustment of the market’s tech- 
nical position. But there is great underlying strength 
here, and every promise obtains of a further advance in 
the near future. 

Other Europeans were dull and without definite 
trend. ‘There was a minimum of activity in most of 
them. Greek exchange was firm and fairly active early 
in the week but reacted later, and the so-called ‘‘ new 
countries '’ played only a negative part in the week's 
business. 

Far Eastern rates were also dull and not greatly 
changed Rates on Chinese points were slightly lower 
than in the previous week, but Japanese rates were 
steady at the 48% quotation of the week before. This 
rate, theoretically, allows of gold imports from Japan, 
but no gold is expected because of the attitude of oppo 
sition to shipments of the Japanese Government. South 
Americans were dull and fractionally lower on the 
period. 

The January report of foreign trade was another 
surprising document. It showed exports of merchan- 
dise amounting to $655,000,000 and imports of only $209,— 
00,000, for a balance of $446,000 000. The exports were 
considerably under the $721,000,000 total of December, 
but were a good average But the imports, strangely 
enough, were.the smallest since February, 1918. The 
excess of exports over imports was within $9,000,000 of 
the excess of Decemer, and with this exception was 
the largest excess to be reported since June, 1919. It 
might be supposed that foreign courtries would be mak- 
ing heroie efforts to sell to us, but either they are not 
doing so or else the American market is not taking for- 
eign goods in anything like the quantity it had been 
expected to. Meanwhile our sales abroad are pro- 
gressing at an altogether unlooked-for pace. 


Acceptances 


GENERAL lowering of rates all round, with prime 
A ninety-day bills coming down to the basis of 6 
and 5% per cent., was a feature of the week in 
the market for bankers’ acceptances. However, it can- 
not be said that the lowering of rates served in any 
very notable manner to stimulate business in the mar- 
ket, for most of the dealers hesitated to bid 6 per cent. 
for bills, and outside buyers were not especially at- 
tracted at the 5% per cent. level. It did appear, though, 
in the closing days of the week that more investment 
money was coming in, and some of the dealing firms 
with extensive out-of-town connections were quickening 
their activities. The improvement on Friday over Mon- 
day was fair, and considered on this basis the market 
seemed to be working into better shape, but if only the 
volume of Friday is taken into account the situation 
leaves much to be desired. 
The uncertainty of the money market still is having 
u rather bad fnfluence.on the acceptance market. Cali 
money rates are being held pretty consistently at 7 per 
tent. on the Stock Exchange, but virtually all of the 
business which is being done outside of the Stock Ex: 
change is going at 6 per vent. Thus there is no hard 
and fast rate, and under the circumstitces many ‘of 
the out-of-town banks which ave not committed them- 


selves to a fixed policy of buying a certain amount of 
bills are trying to get the 7 per cent. ‘‘ inside’ rate 
for their funds on caii, and when, late in the day, it 
appears that they are not to get the figure, they are 
inclined to turn to bills. The result is a general picking 
up of activity in the bill market late in the day, with a 
pretty flat condition ‘in the early hours. 

Added to this, the big institutions, like the local 
savings banks, are not buying paper in their accus- 
tomed quantity The corporations, or many of them, 
are buying, but mostly of only the short bills. There is 
a good demand for acceptances which mature either on 
or shortly before March 15, which is the next tax date, 
by corporations which have accumulated funds for tax 
payments and are desirous of employing the money un- 
til the taxes are due. But the supply of such bills is 
not large, and in order to meet the demand many of 
the dealers have been forced to sell longer maturities 
with an accompanying agreement to take them back on 
March 15, or, to be strictly exact, on March 14. 

Local commercial banks have been doing little, and 
what they have been doing has been at the usual 
irregular pace. They buy one day and do nothing the 
next, but in the aggregate their takings are not incon- 
siderable and they are furnishing something of a back 
log to the more consistent demand from the small out- 
of-town banks, which continue to hold up well 


Textiles 


RICING of Fall lines of overcoatings and mackinaws, 
P together with fabrics designed for women’s wear, 
by the leading factor in the woolens and worsted 
trade was easily the feature of the textile markets last 
week Men's suitings for the coming season were not 
priced, despite the fact that the opening referred to was 
about six weeks later than usual. 
The new quotations oan the woolens that were 
* opened ranged from 40 to 55 per cent. below those 
which marked the opening of the Fall season a year ago 
The reductions in the worsted cloths, however, were not 
so marked Many of the cvercoatings, particularly in 
the case of the fancy oncs, were new offerings to the 
trade which, of course, made comparison with last 


year’s prices impossible. The bottom price reported on 
this class of goods was $1.32% a yard. The highest was 
$4.82. The demand for them, generally speaking, was 


not «active, largely due to the labor situation in the 
clothing industry 

One thing the lack of buying activity was said to 
prove was the absence on the part of buyers of a 
desire to speculate This was taken to mean that the 
market would not be upset, as has been the case in 
recent years, by numerous fictitious prices resulting 
from constant reselling of the merchandise before it was 
finally cut up 

The diess goods offered by the company were priced 
at levels which were said by both wholesale buyers and 


Stocks— Transactions — Bonds 
STOCKS, SHARES 


Week ended Feb. 26 








1921. 1920. 110 
Monday 588,875 Holiday 911.676 
re Holiday . 665,770 
Wednesday 437,060 1,233,549 934 S90 


Thursday 515,912 POT 38S SOS. 50 
| ae 484,012 1,064,975 774,245 
Saturday — 306,061 447,183 387,480 


$573,011 
24,074,635 


4,975,645 
$1,383,920 





Total week 
Year to date.... 25,968,538 


BONDS, PAR VALUE 


» 86,380,500 
Holiday 


$11,486,500 
\O,077, 000 
$8,735,500 
11,038,590 
11,493,000 
5,070,500 


Holiday 
$13,527, 600 
14, 08,400 
12,051,000 
16,078,000 
8,254,000 


Monday 
Tuesday 
Wednesday 9,860,250 
Thursday 0,546,400 
a res 15,946,000 
Saturday 6,138,500 
$97,146,000 
1,438,000 





$64,109,000 
662,830,500 


$48,171,650 
510,135,800 


Total week 
Year to date 





In detail the bond dealings compare as follows with 
the corresponding week last year: 
Changes 





Corporations $34,500 
Liberty 5 14,987,850 
Foreign Gov'ts. 920,000 
SN ota ion a aa eo cou aee tt 1 ae 
City nye 57,000 52,000 t 5,000 
Total ..+--. $48,171,650 $64, 109,000 $15,937,350 


Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 


: Net*Same Day 
High. Low. Last Ch’gs. Last Yr 






















SK, Mlidrskoa sad eae 4.10 33.67 53.82 .25- Holiday 
Feb. 22 Holiday oe os wate 57.23 
Feb. 23 4.14 + 42 wT 
Feb. 24. 53.34 30 HAD 
Feb. 25 rh 4.14 tr .30 6.71 
Feb. 26. Tr O38. 74 4.06 OS 26.87 
TWENTY-FIVE INDUSTRIALS 
Feb S6.41 S4.41 85.65 97 Holiday 
Feb “we Holiday aaa keee 105.08 
Feb . dS6.41 85.01 85.75 + .10 102.10 
Feb. 85.55 83.87 814.60 1.15 103.64 
Feb. 25... an 85.69 S3.89 85.234 + .64 103.61 
Feb. 26...... 85.85 S4.04 85.50 + .27 103.62 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 10.25 69.04 69.73 — .61 Holiday 
Feb. Holiday pre salate 81.15 
Feb. 70.45 69.45 69.04 + .21 78.73 
Feb. 7 68.81 69.22 — .72 SO.04 
Feb. 7 i8.! 69.68 + .46 80.16 
Feb. 26 ....-70.08 69.34 69.78 + .10 80.24 


Bonds—Forty Issues 





Same 

Net Day 

Change. 1920 

Feb. 21 \ + .02 Holiday 

Feb. 22 Holiday 71.09 
Feb. 23 51 3 
Feb. 24 4 = 10 
Feb. 25 — .21 

SR ar rrr ee 70.20 — .11 70. 





STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——i0 STOCKS ——-40 BONDS-—— 








High. Low. High. Low. 
oi 72.3% Jan. 67.42 Jan. 71.60 Jan. 68.80 Jan 
1920....5.. 94.07 Apr. 62.70 Dec. 73.14 Oct, 65.57 May 
SP; 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918....... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
| 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916,......101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
por 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914, . 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1918....... 79.10 Jan. 6%.090 June 92.31 Jan. 85.45 Dec. 
SS $5.83 i, Gh eichssrned soneedaece 
BHIBs . vcr S£.47 JUMe GO.W7 Sop, ....cicae Pa ES 
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Curve of the Food Cost of Living 
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The Annalist Index Number 
( Base—Averages ISO) 100 Per Cor 

Feb. 26,1921 . . . 189.709 

Feb. 28, 1920 ; 290.157 

Mar. 1,1919 . . . 283.640 

“1921 192.852 1916. . . 175.720 

1920 282.757 1915 148.055 

1919 . . . 295.607 1896 80.096 

1918 . . . 287.080 1890 . . . 109,252 

1917 . . . 261.796 "Year to Date ; | 





An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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Same Week Year Same Period j i 
Last Week. Last Year. to Date. Last Year. Foreign and Domestic Exchange Rates 
Sales of stocks, shares.. ‘ 2,331,920 4,975,045 25, G8, SAR 41,383,920 New York funds in Montreal were quoted at $148.12@$137.98 premium. The discount on 
Saies of bonds, pir value. oe wo agemee $510,135, 800 $662,830,500 Montreal funds in New York was from $129.00@$122.80. The week’s range of exchange on thé 
’ {High 70.45 igh 82.93 High 72.238 High 92.18 
average price of 50 stocks........-+--++-+++: YLow 68.81 Low 78.37 Low 67.09 Low 78.37 principal foreign centres iast week compared as foilows: 
§High 70.61 High 71.09 High 71.60 High 72.51 Norma! Rates of Last Week.— —Prev. Week.—- --Yr. to Date.— Same Wk., 1925 
Average price of 40 bonds............... **** )} Low 7.31 Low 70.41 Low 68.80 Low 69.20 Such’ ae. . <el High. Low. High. Low. High. Low. High. Low 
Average net yield of ten high-priced bonds 5.27% 5.827% 5. 5.190% 4.8663—London aces 3.84% 3.92 3.84% 3.53% 3.41% mn 
New security issues ‘ $20,550,000 $17,150,000 $427, $198, 190,000 5.1812—Paris 7.49 7 5.80 7.08 
Refunding ° . 13,722,000 61,219,240 5.1813—Belgium ..... 6.12 7.36 
5.1813—Switzerland at hb 
a] "J g J— ee ° oDasD 
POTENTIALS OF PRODUCTIVITY 10.20" —Holland 37.00 
Se  aerrreere 11.25 
The Metal Barometer 19.30 —Spain .........-. 17.40 = 17.30 . « 
26.80 —Copenhagen 14.95 14.70 
——End of January— ——-End of December— 26.80 —Stockholm 18.45 1h 35 
1921 192¢ 1920 1919 26.80 —Christiania 17.20 17.00 
United States Steel orders, tons .. 17,573,164 9,285,440 8,148, 122 8,265,366 51.44. —Russia ..... 4 £ 3.50 3.00 
Daily pig iron capacity. tons 77,478 97,204 2 $4,044 48.66 Bombay 26.00 48.00 46.00 
Pig iron production, tons ‘ *2,401,845 *3,015,181 72,703,855 +2,633, 268 4#%.66 '—Calcutta ..... 26.00 48.00 46.00 
*Month of January. tMonth of December 78.00 —HongKong 52.00 7.00 96 00 
saws Peking 77.00 159.00 155.00 
4 ; : 108.32 —Shanghai beens 69.75 147.00 143.00 
° Alien Migration MBE —Kobe  ..nccccccccccs 125 48.00 47.75 
49.83 —Yokohama os a) $7.7 
June, May, April, March, Feb., Jan., 0.00 —Manila 49.125 
1920. 1920. 1920. 1920. 1920. 1920. —Buenos Aires ..... : 43.50 
Babes cccccccccccese ee coccccee CGSB 53 2 48,219 ‘ 30,606 31,858 << SRE 25.87 
GED ccccoscosscsac POUT TTT TTT 24,543 17,121 19,107 11,607 27,086 —Germany ............. 1.02 
_ re * - ae ——— 20.446 —Austria ..... Ser er be 
SIGE nc dv ccesceesd ecscseoess +38, 149 +36,651 +29,112 +17,332 +18,999 +4,772 20.26 —Jugoslavia ......... a 
. - 20.25 —Czechoslovakia ...... 1.25 1.15 1.15 
Building Permits (Bradstreet’s) 19.20 —Belgrade ........ See ee 
19.30 —Finland .......... ov 3.10 4.50 4.54 
——_——_January- —_—— December-——_— —_—_—_—November———— 19.30 —Rumania .......... .. 1.36 1.57 1.57 aol 
1921 1920 1920 1919. 1920 1919. 
142 Cities 142 Cities 150 Cities 150 Cities. 142 Cities 142 Cities. Cables. 
$56,035,925 $120,006,182 $59,869, 437 $140,640,514 $65,593,020 $128,386,807 
4.8665—London 3.89% 3 
* 5.1813—Paris ... 7.208 7 
MEASURES OF BUSINESS ACTIVITY 5.1813—Belgium a ye 
P 5.1813—Switzerland ........ --» 16.00 16.5 
Bank Clearings DREN 5... 6.sc0ccdcce coe 30H 36 
40.20 --Holland ........... -.. 34.28 34. 
Entire country estimated from complete returns from cities representing 92.3 per cent. of Se SSNED  caicdiviccsceces . 8.05 Jf 
the total. Percentages show changes from preceding year. PE, SD: tcacgsctsescenges 14.04 13. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 26.80 —Copenhagen ........ - 18.25 18 
hs ccacetceseccscdccce .. $5,799,000,000 —23.2 $7,500,000 000 —12.2 $58, 807 000,000 —16.3 2.80 —Stockhoim ........... 22.45 22.3 
Pbindeveccoseties .  7,500,000,000 — .03 8,550,000,000 452.3 70, 420,000,000 4+31.4 26.80 —Christiania ee ‘ 
50.44 -——Russia ............ 
- ‘ 48.66 —Bombay ..... 
Gross Railroad Earnings 48.96 —Calcutta 
* 78.00 —Hongkong 
Second Week First Week Fourth Week Month of From Jan. 1 re —Peking ........... 
in February. in February in January. ~ Noventber to Nov. 30 108.32 —Shanghai ........ 
14 Roads 17 Roads 19 Roads 187 Roads 1S7 Roads 49.83 ES eee aude 
19Z1.... eeccccocese $14,334,420 $19,342,324 $592, 130,725 $5,672,374,375 49.53 ~—Yokohama ........... 
1920.... 13,086,508 17,786,055 3, 039, 203 50.00 —Manila ........ 
es Ce a " ee 42.22 —Buenos Aires 
Gain or loss........ , —$544,671 +$1 556,269 +$943,435, 082 ON ba cclnses 
—4. 45% +8. 75% +19.9% —Germany ..... 
—Austria ..... - 
, 7 —Jugosiavia ... “ ‘ . d 
WEEK’S PRICES OF BASIC COMMODITIES Sczechosiovakia ..... Sogat ovat az oak 7 
ree 2 2 2.82 2. 2. 
Current Range Mean Mean Price of 19.30 —Finland ..... piseaes 3.42 3.42 8.65 2.85 4.52 4 
Minimum 1921 Price Other Years. 19.30 —Rumania ........ 1.36% 1.36%, 1.49 1.253 1.50 ne & 
Price High. Low. 1921. 1920. 1919. : 
Copper: Lake, spot, per Ib....... ccceccoeseeee GaAEe $6.1250 $0.1275 $0.1275 $0.16125 
Cotton: Spot, middling upland, Ib ; 1180 1825 1180 14525 29125 «= .32625 Cost of Money 
Cement: Portland, bbi TTT TITY oo 4.30 4.30 4.10 4.45 sa ae i 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft...20.00 29.00 27.50 28.85 46.50 44.00 
Hides: Packers, No. 1 native, Ib.......... % 16 13 1450.30 40 aay —_ a — to 7. ———Same Week— 
Petroleum: Pennsylvania crude at well, bbl 6.10 3.25 4.0700 5.55 4.50 Call aan pgeo 7 on 7 — 1920. ee 
Pig iron: Bessemer, at Pittsburgh, per ton.28.96 33.96 28.96 31.46 43.71 33.875 Mine: Aiken Cheb dee... , @ey, 4 Ms pd rd ¢ @® 
Rubber: Up river. fine, per Ib.......... —— 1925 17 18125 .34125 «.4 si se : Siete ily 5 ws “2 , VAWU TKOI% 
Silk: Japan, Sinsniu, No. 1, per Ib.......... 5.60 6.15 5.50 5.5825 11.4275 a Six months ........... -0+ 6 OS | AS 8% 6% R4LG@T% 54a 
Commer. disc’ts, 4-6 mos. 74%@7% i%@T% 8 7% % iy 4 
Comparison of Week’s Commercial Failures (Dun’s) : Foreign Gevernment Securities 
Week Ended Week Ended Week Ended Week Ended Week Ended Last Previous ———Same Week——- — 
Feb. 24, 1921. Feb. 26, 1920. Feb. 27, 1919. Feb. 28, 1918. Mar. 1, 1917. Week. Week. Year to Date. 1920. 1919 é 
To- Over To- Over To- Over To- Over To- Over British Con. 24%%...........- 465, 46K 474 @46% 49 @441% 49% @48% 5% 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. British 5% ........ censeeee BIK%@BI% SIK@RIK 85% 8314 S9KLa8KY MYaNS 
Kast wee beecumncie 145 70 Sl 24 44 16 SS 44 112 23 British 4%% ........... wo. TY 724% @78 T8Y4,W77% 814480 mu 
Bowtha cccccccccces eee -.-133 5 38 12 35 9 i) 18 1C8 pa) French rentes (in Paris)... .58.40@57.85 59.00@58.70 59.40@57.70 58.55@ 57.60 64.754 63.0 
Wort ...... ee Pe bs) 2 13 32 ts 78 31 67 268 French War Loan (in Paris).83.95 83.95 85.20@83.95 87. 8587.80 “or 00a yO. 4) 
Pachite ...ccccccccecs ooccce 19 12 s 2 10 29 il ao 16 
United States 201 130 57 136 53 254 104 92 Bar Gold and Silver 
. 7 2 9 ‘ Owe ‘ - 
Canada ....... 17 Te ~ il 6 « 13 ‘ —Same Week—. 
é Last Week. Prev. Week. Year to Date. 1920. 1919 
Failures by Months Bar Kold in London. 106s 44@105s 6d 105s 6d@104s 7d 1158 11d@104s 7d 1228 $d@120s 84 77s ed i re 
ar silver in London. 33%d@31%d 355¢d@33%d 42%d@31%d 82%d@s2a 47™%d 
a —— cin ee | Bar silver in N. Y... 57%4c@34%c 60% c@57%c G8%C@H4%e + $1.29%@$1.29 $1.01% = 
TE ne 1,895 569 8,881 6,45 9,982 | ? 
MEINE pk ctccacnscachs $52,136,631 $7,240,032 $295,121,805 —$113,201,237 —_§163,019,979 Average of Wholesale Prices 
OUR FOREIGN TRADE ,; Same Weeh——- 
. Last Week. Previou Jeek. g 16 
De ber Twelve Mon Steers, good to choice, live weight............... 8.125 ae. = aan Ry 
1920. coon. on 'welve a Hogs, Hight eae cos+- 9.0025 8.975 14.225 17-70. 
. .$720,493,266  $681,415,999 $8,228, 400,499 920,425 Fiour, 8. P., per barrel 196 pounds.............. 9.175 11.05 13.425 11.80 
266 105 97% 390:710.3: ogy ages $7, , 425,990 Flour, W. 8., per barrel 196 pounds......... 9.925 9.425 i 
+105, 97% .710,323 5, 279,391,364 —3,904,364.932 | Potatoes, white, bushel..... 507 jase ae ‘o me 
oan —— Beef, native s TaN, “145 : er 
Sis Si Fao TaG Te ¥2.40.00.185 _ H4.01,00,008 | Merion asad pl pct ee ee = 
. jp GFeened, per poutid..............scsoccee P P "21 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line e light line the excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. 1 y is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last ul hed. 
Week Ended B k Cl By Telegraph to 
Saturday, Feb. 26 an earings The Annalist 
Central —_—_—_—_-Last Week-——_——_ ——---Year to Date---———— — -Las ek Year to Date--———— 
Reserve Cities 1921 i 1921 1920 Other Cities 1921 ) 1921 1920 
ee). ar . $3,126,311,155 $4,083, 767,483 $32,518,791 067 $40,272,253,814 Baitimore ....... mie tee #60247, 097 $ : 320 $716,348,871 
ee, Er Te 445,886, 757 576,836,855 4,288,238,279 5,062,316,729 ID ia Gain. a\ecd.0 : 30,237,33s 325,890,599 
eae ee or 103, 693,778 161,431,651 1,038,079, 552 i, 382,933,085 oe: : 16,765,441 60) 208 544,670,687 
Total, 3 C. R. citses.$3,675,801,000 — $4,822,035,989 $37,845, 10K,S9N $46,716, 603,628 dle gale ae 15,380,943 were rg 
attains « : a ne oa ee > 943 | 7 84,838,498 
Te, cae ee Los Angeles ...... — a — 
ae .. $33,638,433 $58,567,316 $354,S08,478 Seiten. I +2522 - + 21,668,200 ee peg 
EE sacvsnasees Levees 206,941,908 28,974,772 2,344,587,618 4 ~- ges aa eg gt ag yr 0 emg 
ie Cleveland ............ .. 82,462,677 111,924,997 ow CHAN ....+- . me pene gyi pore cgay 
Kar-sas City, Mo..... -.. 136,452,549 ~Soteor-> on salle ma i 3, 222,030 1,242,981, 281 
Micneapolis ............. 49,354,639 ooo ; mg 1A), 400 ony te 
> ‘ Philadelphia ........ 353,663,542 St. Pau 25,438, 4 A peacigp aa Bipvnese 
. fachenene - eeeten 3,696,000 Sezttle ...... 22,29), : ; $13,038, 717 
S: Weanciacd ......... 102,400,000 . Y Washington (Peds ack sibs 13,676,653 119,309,902 
an Francisco ... 1,065,004 000 1,264, 167,713 718 sh oi cakes 
Total, 8 cities...:.... $1, 003,550,048 $1,298,458 487, 728 $10,095,321,205 “$12,406, 705,796 796 Total, 14 cities.. $538,289, 770 e350 090,380 $5,387,059,913 
IS oa See aas ss si 22.7% 18.6% Decrease.......... te ' 9.99% 4.90% 
Total, 11 cities...... $4,67! 679,441,738 $6, 120,524,717 $47,940, 430, 103 $59, 123,309,424 Total, 25 cities... .$5,217,731,508 $6.71 9,520,483 $64,510,369,337 
Decrease... .. wet se 23.57% 18.8% . IR cick cc% an, 08.0.6-0:0.5 22.3% 17.7% 
teks ~ — 
Actual Condition Sta tements — the Federal Reserve Bank. s Feb. 25 
Dist. 1. Dist. Dist. Dist. 4. Dist. Dist. 6. - Dist. Dist. & st Mist. 11 Dist. 12 
Boston New Y ae P niladeiphia. Cleveland. Ric henna. Atlanta Chica St. Louis Minneay E Dallas San Fran'co 
Gold reserve... ..$231,807,000 $419,169,000 $189,063 ,000 $315,261,000 $91,258,000 $3,648,000 $360, 180, rr 100 $97,109,000 $49,087,000 $39,988,000 $181,665,000 
Rediscounts ...... 58,205,000 393,451,000 110,120 000 61,814,000 49,763,000 58, 150,000 128,523,000 33,918,000 i > OOF 13,126,000 $4,230,000 
Bills on hand..... 151,103,000 913,184,000 177,887,000 163,853,000 112,900,000 126,371,000 398,033,000 900,144,000 73,662, Of 68,704,000 190,144,000 
Due members..... 109,737,000 655,730,000 108,186,000 148,472,000 56,973,000 44,434,000 251,965,000 64,187,000 $3. 906. 04 49,455,000 111,163,000 
Notes in circulat’n 265,717,000 796,383,000 2€0,274,000 312,502,000 150,218,000 165,284,000 497,763,000 122,984,000 71.223, 00K 66,020,000 243,143,000 
& ~' Ratio reserve..... 64.3 40.5 53.6 69.9 48.6 42.7 50.3 54.2 4 4 OL. 
Federal Reserve Bank Statement Statement of Mem ber Banks — 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in F« rve Branch Cities. 
RESOURCES— Feb. 25, 1921. Feb. i8, 1921. Feb. 27, 1920. — New Yor} a 
Gold and gold certificates.................000- $217,335,000 $210,978 000 $206,877,000 Feb. 18 Feb. 18 Feb, 11._ 
Gold settlement fund—Feder al Reserve Board. 530,104,000 511,751,000 385,594,000 Number of reporting banks 72 52 52 
ne ee ee a ee tds, Loans sec. by U.S.Gov. obliga’ns $327,180,000 $ Y $66,332,000 $61,101,000 
. * Loans sec. by stocks and bonds 1,100,396,000 1 316,085,000 318,562,000 
Gold with foreign agencies................... no tnttees 112,822,000 All other Pe le and discounts > 854.820.0000 853,976,000 854,692. 000 
Total gold held by banks................ $747,439,000 $705,293,000 Total loans and discounts § 229 296.000 4 ¢ 236,393,000 1,234,355, 000 
Gold with Federal Reserve agents............ 1,234,181,000 1,145,479,000 U. Ss. bonaé paisa’ teacliiatve of ‘ ’ 
Co SO ES erp nee 158,693,000 149,377,000 116,064,000 bonds borrowed) ..... 255.617.000 18,887,000 18, 193, O00 
| Se - —— -——_ U. S. .Victory notes....... 76, S45, OOF 824,000 
Total gold reserves................ceeeeeee 2,140,313,000 $2,132,652,000 $1,966,836,000 U. S. etfs. of indebtedness... 117,178, 0 ana k. 548, 00 
” iain « 1e0’s 38,48, O00 143,999, 001 34,867,000 
Legal tender notes, silver, &C............2.0- 216,686,000 220,338,000 «116,379,000 — ee ee eee apereanad soa Sana Bp apoenes 
— ~ Reserve balance with F.R. Bank 5 557.877 OK 130,248,000 134,430,000 
Total reserves ..... Rn er ee, Cire $2,356,999,000 $2.352,990,000 $2,083,215,000 Caem Im WOME. <i.06.... ; 90,662,000 ) 32,526,000 31, 160.000 
Bills discounted: Secured by U. S. Govern- Net demand deposits. $,167, 465,000 i 929,036,000 934,297,000 
ment obligations ..... bc Ae eee eees ue 7 990,182,000  1,572,980,000 | Time es teeeeeee teeeeees 266,355,000 310,810,000 310, 129,000 
ae oe oa ce Soca cg keean kas cows 1,374,226,000 880,531,000 Government deposits 633,242,000 7,067,000 2,396,000 
Bills bought in open market............... 166,874,000 531,367,000 Bills payable ........... 229,382, 00M : 22,723,000 16,289,000 
Bills redisc ounted meas s 62,103 CK 121,844,000 119,935, 001 
To el oe 2 oe Se aa ce a ie —-All Reser Reserve Branch Cities— 
EE WN ONS 5 sale S oso osc adasaanos $2,566,757,000 $2,531,282,000 $2,984,878,000 Feb. 15 Feb. 18 Feb. 11 
United States Government bonds.............. 35,849,000 25,848,000 26,775,000 Number of reporting banks . 216 216 
.} United States Victory nctes.................. 19,000 19,000 68,000 Loans sec. by U.S.Gov.obliga’ns $575, 158,00 $117,410,000 $123,693 ,000 
1). S. certificates of indebtedness............. 261,510,000 261,759,000 267,511,000 Loans sec. by stocks and bonds. 2,118,361,00 $86,045,000 487,482,000 
FEES SBA SE A a ri All other loans and discounts 5,918,275,00 , 619,081,000 —1,652,269,000 
oe ERE: eS Total loans and discounts &,611,794,0 2,222,536,000 2,263,444, 004 
7 = aE I ae ois cis 4 du law emie $2,554,135,000 $2,818,908,000 $3,279,232,000 U. S. bonds owned (exclusive of 
I a a oes oa a gh due tae mike hae eile 19,469,000 19,309,000 11,226,000 bonds borrowed) ...... 430,709,000 20,417,000 221,331,000 
Uncollected items and other deductions from U. -S. Victory notes........ 111,230,000 52,364,000 50,535,000 
SE CEE ono hokteccasncdcveaadennahadte 607,422,000 641,661,000 1,026,726,000 U. S. ctfs. of indebtedness..... 170,855, 004 : £5,713,000 36,502,000 
Five per cent. redemption fund against Fed- Other bonds, st@écks and sec’s 1,109,327,000 42,905,000 540,187,000 
‘ eral Regervé Bank motes. 2... ..cccccicccccice 12,159,000 12,114,000 12,276,000 Loans, discounts, investm’ts,&c. 10,433,915, 00% 083,935,000  3,111,999,000 
i Gold abroad in custody or in transit.......... 3,300,000 (of eee Reserve balance with F.R. Bank 942 0 197,439,000 206,060,000 
BS EE ee Pe ei 7,617,000 7,739,000 3,681,000 Gamk Gm Weell:..... .cccccce a 184, 198, (Hm ) 63,871,000 61,163,000 
pctliiiags coe ne pd Net demand deposits...... oo 40000 $004 GS7,547,000 = 1,702,512,000 
: 5 = une as 2 on Time deposits ............ - 1,328,214,000 928,533,000 909, 000 
a NI SS 65 i a cok Ac acs ce oe auld MEN $5,861,101,000 > $5,856,021,000 $6,416,356,000 Government deposits ... 109 833.00 7 20,270,000 91 000 
LIABILITIES— ° RIS PRON 2... 2.5... bien 357,117,004 13 874,000 
= ” isc » 023.049, 04K 143 4 it Oo 
ID i ois Se anv bsvhiciss meghepotoas $10,790,000 $100,740,000 $90,702,000 | BIS rediscounted ...----...... 1.02 .n Othas teenies Wane 
Surplus 202,036,000 202,036,000 120,120,000 Feb. 18 Feb. 11 
NN on nnc o.tabetanss enews ute 62,984,000 61,516,000 133,913,000 =r Pr ne 1 aos ae 
Due to members—rcserve account............. 1,722,919,000 1,720,855,000  1,871,961.000 prams RN Sa ssn a0 sana ses eo20.) i sien eee ap 
r Soe aie sans secured by U. S. Government oblis $90,245,000 $90,695,000 
Deferred av iilabili'y 469,811,000 479,799,000 810,402,000 Loans ured by stocks ganar 428 939 000 430. 114.000 
Other deposits, including for. Govt. credits. 23,305,000 24,609,000 95,026,000 ee eet ee _ a ue eee 
: . ere All other loans and discounts 1,436,036,000 1,434,628,000 
ms : aS Total loans and discounts..... 1,954,520,000 1,955,4%7,000 
Total gross deposits. .....:....sscccccsseces $2,279,019,000 $2,286,779,000 #2. 911,302,q00 U. S. bonds owned (exclusive of bonds borrow 215,143,000 214,108,000 
, 4 Federal Reserve neies in actual circulation.. 3,051,706,000  3,037,444,000  3,019,984,000 U..S. Victory notes...... $5,443,000 35,503,000 
Fed. Res. Bank notes in circulation, net liab. 189,325,000 193,431,000 ° 237,131,000 U. S. certificates of indebtedness 29,480,000 26,170,000 
ED Ts. 06 5a 50 S4bip Scans Osnekskine 38,225,000 35,591,000 + 37,117,000 Other bonds, stocks and securities 345,008,000 342,901,000 
vo oe of Loans, discounts, investments, &<« 2,579,594,000  2,574,119,000 
a a F Reserve balance with F. R. Bank 53,415,000 ‘ 
CLO COC EE CRE DT .$5,861,101,000 $5,856,021,000 $6,416,356,000 Cash tn vault......... ets 5,786,000 
Ratio of total reserves to net deposit and Net demand deposits....... — 530,277,000 = 1, 543,098,000 
F. R. note liabilities combined............. _ 49.9% 50.3% 42.5% Time deposits .......... Rianad 650,463,000 649,890,000 
Ratio of gold reserves to F.-R. notes in circu- ‘ Government deposits ............ : 11,979,000 3,339,000 
lation after setting aside 35 per cent. Bills payable ........... Pewee 61,874,000 61,532,000 
against net deposit liabilities............... 58.1% 58.5% 17.1% Bills rediscounted ...... pa aes 198 098,000 133,460,000 
a 
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Highest and lowest prices of the 
a 
Week Ended February 26 Total Sales 4, 331,920 Shares 
“ ome Yearly Price Ranges Amount c—— Last ee — +N —_—_—— Last Week's Transactions ——-—. 
1919 1920 This Year to Date STOCKS Capital Date er Pe- 
wgh Low High Low High Date Low Date Stock Listed. Paid. Cont. riod First Hieh Low Last Change Sale 
u4 29 46 22 $5 Jan. 28 26% Jan JAMS EXPRESS ........+..: Dec. 1, ‘17 1 oe 31% 31% 31% + 1% le 
| 2 46% 14 Ivy Jan i 16 Jan 3 Adve ance Rumely .. éateoses , , 1114 1% 1 +. an 
76 6% 72 0 2 Jan. 10 $5 Jan 3 Advance Rumely pf Jan lig Q 5 é 7 — 1% 1) 
34 2 Th Jan. 12 32% Jan 6 Air Reduction (sh.)..... ose 153, "030 $1 Q + 2 100 
113 aw oy, Jan. 11 25% Feb. 24 Ajax Rubber ($50).....-. coccces 10,000,000 $1 Q % 8.200 ; 
4% 4 i Feb rT) » Jan 6 Alaska Gold Mines ($10).. ),000 ‘ + & wo) 
3% % 1% Feb ¥ 1 Jan 3 Alaska Juneau G. M. ($10) 17 Aw : ve - % 1,200 
a7 Allegheny & Western.......... 10,000 A. 3 SA 
103 Wws% Feb. 17 100 Feb. 15 All-American Cables ° 09) 400 Jan. 14, '2 1% Q 
4 Alliance Realty ....... a 2,000 000 Jan. 17, "20 1% Q 
_ 45% nD Jan 13 4214 Feb. 24 Allied Chemical & Dye.......- © e00eeeee jj cesessses -* ~ 
2 RAG 03% Jan. 26 SS Jan 3 Allied Chemical & Dye pf... os + 6 
51% 2616 7% et 7 . 2% Jan Allis-Chalmers Mfg 4 ‘ 1 Q t+ % 
97 67% SI% Jan. 20 75% Jan. 20 Allis-Chalmers Mfg. pf. 15,719,100 2 1% — 1 
{ky V2% Jan Is e Jan 1 Amal Sugar ist pf cnscceeeee 5,000,000 Feb. 1, ‘21 2 Q 
113% 1 Ww Jar t 15% Feb. 25 Am. Agricultural Chemical.... 31 979 400 Jan. 15, ‘21 2 Q 4% 11, 14M ° 4 '~- 
103 70 4 Jan ri 74% Jan. 26 Am. Agricultural Chem. pf Jan. 15, °21 1% Q 1% 1,000 | 
ifr 39 a} Fe 26 4 Jan 6 Am. Bank Note ($50).. { Feb. 15, ‘21 $1 Q + 5 1,100 4 
51% 0 19 Feb 1s 4 Jan 1} Am Bank Note pf. ($50).. 4. 495,650 Jan. 3, °21 T5e Q - & “140 
“Ore 32% Feb Io 4 Feb j Am Beet Sugar Co. 15,000,000 Jan. 31, ‘21 2 C 4+ 1% Goo 
95 75 74 Jan 5 7 Jan 5 Am. Beet Sugar pf. . 5,000,000 Dec. 31, 20 1% Q 
143% 4h, s Fe 11 ; Jar 14 Am. Bosch Magneto (sh.) : 96,000 °21 $2.50 Q - % 2,200 
a 0 Jar il 42 Jan 3 4m. Brake S. & Fy. new (sh.) 160,000 21 $1 Q + 1 100 
si 00% Jat 20 ; Am. Brake 8S. & Fy. pf. new 9 ,600,000 20 1% Q 
68% 21% 2% Jan. 20 Am. Can Co ee -.+ 41,233,300 oot P ly >, tM 
107% ¢ 12% Nh Jan. 20 Am. Can. Co. pf 41,233, 300 Jan 1% Q 1% 1,20 
148% S44 147%, tt 127% Jan Am. Car. & Foundry 30,000,000 Jan 3 a 1 : 
$ ¥, 114 Feb Am. Car & Foundry pf 30,000,000 Jan. 1% Q ‘ 9 ) 
yal) Jan American Chi le (sh.) 149,336 Nov 1 Q H wo 
2 Jan Am. Cotton Oil Co 20,267,160 June 1 ‘ 
64% Jan. 10 8% Jan 6 Am. Cotton Oil Co. pf. 10,198,600 Dec. 3 SA 4 be 
s§& Jan. I! 6% Jan. 24 Am. Drug. Syndicate ($10). 5,250, 660 Dec 40¢ ‘ ° (Kn 
13 Jan. 20 120 Jan 4 American Express . .. 18,000,000 Jan 2 Q 1 4100) 
11 Jan s 8% Jan Am. Hide & Leather Cc °. .. 11,274,100 P ; ln WO 
3% Jan. 11 10% Feb 2 Am. Hide & Leather Co. pf.... 12,548,300 14 % 1,500 
” Feb. 23 42 Jan. 2 Am. Ice .... eecenesanees 7,161,400 2 Q + 2% 2,700 
61 Feb. 19 37 Jan 4 American Ice pf. ateacadans 14,920,000 I% Q 1c0 : 
49% Jan. 11 8% Jan. % Am. International -eseees 49,600,000 Sep 2 1 t : 14, GUM “= Z 
104% Jan 7 84 eb 4 Am. La F. Fire Eng. ($10)... 2,110,000 Feb. 21 25C Q SY Nh S%4 ly HO 
G21 Jan 1 ey Jan 3 Am. Liaseed Co.......se.06. 16,750,000 Dec "20 % Q "Ol DOM +) 5.300 
3 Jan. 20 S6 d 5 Am. Linseed Co. pf... ° ee Jan : 21 1% Q — ‘ : SS 
mej Feb 1 81 , ‘ Am. Locomotive Co ctdcenene 25, 000 ‘000 Dec. 31, °20 1% Q 83% 3 S4% + % GOO 
w7% Feb. 26 100 Jan ‘ Am. Locomotive Co. pf......... 25,000,000 Dec. 31, "20 1% Q 107% 107% 107M r = 100 
Feb. 17 oT) Jan } 4m. Malt & Grain (sh.) 2g 55,000 AE IPS es 19 1ihhe 1% 1,800 
Feb. 14 66% Jan 6 Am. Radiator ($25) ‘4 13,806,225 Dec. 31, °20 $1 Q 71 71 72% + 1% 10) 
Am. Radiator pf............+6. 3,000,000 Feb. 15, ‘21 1% Q A ie i 101 
1 Jan 7 74% Feb. 24 Am. Safety Razor ($25)........ 12,500,000 pe ™ ™% 7% ™% ’ 2, 100 
= Feb 23 su Feb 23 Am. Shipbuilding 7,200,000 Feb "a +4 Q 7) SO SO SO —31 OU 
14 Jan. 20 8% Jan Am. Ship & Com. (an.}......... "522,130 pecs ie én 10% iM 10% + 2 620 
44! Feb it Jan Ar Smelt. & Ref. Co.. an 60,998,000 Dec. 15, "20 1 42% 41'~ 41% — % 4,600 
S3 Jan. 20 Ji 3 Smelt. & Ref. Co. pf 50.000,.000 Dec. 1, "20 1% Q 824 S214 R24 . 4 100 
7 Feb. 11 1 Smelters pf. A....... -. 9,642,800 Jan 7. 1% Q in 5 5 1% 100 
Ww Feb. 21 > Jan ; American Snuff .........+. -» 11,600,000 3. 2 Q 108 + 1% G00 
Am. Snuff pf 3,952,800 1% Q - : 
29 Feb 8 Am. Steel Found. (33 1-3) 20,401,000 75e Q 3014 30% - \% 2.51) 
So Jan 7 Am. Steel Found. pf. . 8,481, 300 — 1% Q N14 ROG Sig 100 
UR . Am. Sugar Ref. Co............ 45,000,000 1% Q- _ 03% 91% —._ Ge 
100 Jan $ Am. Sugar Ref. Co. pf......... 45,000,0 1% Q 108 103 102% + 1% 700 
73% Jan ; Am. Sumatra Tobacco......... 14,447,400 2% Q So% 87% 83% —1 16,500 
Jan i) Am. Sumatra Tobacco pf...... 1,963,500 3% SA 87 %4 ST% S73 — % 100 
$ Jan. 2 Am. Tel. & Cable. ..cc.cccess 14,C00,000 1% Q ae ; - 
05% Jar Am. Tel, & Tel. Co....... 442,262,000 i 3 Q 100% 100% 100% 100% + \& 3, 804 
114 Jan Am acco Co Stedeeceoene 10,242,406 “ i q3 Q 120% 123 118% Ky 11,2 
10) Jar 3 Am. Tobacco, Class B 49,300,000 Dec. 1, '20 43 Q 117% 119% 116% : 7,000 
87 ler 4 Am. Tobacco Co, pf. new SLoe. 700 Jan. 1% Q 1% 024 91% ' 204 . 
9% Jan. 14 Am. Wholesale pf........-.... 227,400. Jan. 1, 2 _ = ae ie ; gr 7 
7 Feb. 21 American Woolen Co........ 20:00:00 Jan. 15, °21 1% Q t4y 57 55,000 
93 Feb. 21 American Woolen Co. pf....... 40,€00,000 Jan. 15, ‘2 1% Q 93 93 200 
32 Jan 5 Am. Writing Paper pf... 12,500,000 Apr. 1, °13 1 34 33 1,700 
8% Feb 1 Am. Zinc, L. & S. (§$25).. 4,828,000 May 1, ‘2 $1.00 ” 9 4 , 
26% Jan. 28 Am. Z.. L. & S. pf. ($25). 2,414,000 Nov. 1, ‘20 $1.50 Q 22% 28 700 
114% Feb. 10 AMD AFDOE cccccccccssceccsssce 3,250,000 oeneusee . 
20% Feb. 10 Ann Arbor pf echetencene ods ,000 000 es 
; Jan 3 Anacon. C. M. Oo ($50) 116,562,500 Nov $i 3s 8, 104 
Feb 11 Asse ts Realiza. ($10)......... 999,000 Oct 1 2% UY 
Jan. 26 Associated Dry Goods......... 14,958, 100 Feb. 1, ‘2 i Q : Oy ~ 255% 204 
Assoc. Dry Goods ist pf..... 13,760,100 Dec. 1, '20 1% Q 6014 10 
Assoc. Dry Goods 2d pf........ Dec 1, '20 1% Q ° os 
Rr y ' Jan. 25, '21 I'e Q 185q OSs 100) 
Atchison, Topeka & Santa Fe..224,619,000 Dec 1, ’°20 lly Q 82% &1% 2,500 
Atch Topeka & Santa Fe pf..124,199,500 Aug 1, "20 2% SA 78% 78 
Atlanta, Birm. & Atl 30,000,000 er ; 5% 2% 5 
Atlantic Coast Line............ 67,586,200 Jan. 10, °21 3% SA 85 S4ly S44 + %& 
102% 92 Atl., Gulf & W. I. 8. 8.. 14,963,400 Feb I, “an 5 SA HOw 42% +t 4% 
76% 64 Atl... G. &4 W. 1.8.8 ” 14,979.900 Jan 3, ‘21 $1.25 Q 40%, 37 s7% 2% ; 
Atlantic Fruit (9h.).........+6. a 6=—S—séié OO S%4 { 
Atlas — k (sh.) 95,000 os . 1s 
Atlantic Refining 5,000,000 Dec. 15 5 Q ee 975 
Atlantic Re —- pf. senes 20,000,000 Feb “= 1% Q 10K14 108% 10814 108% + 2% 100) | 
20% 14% Auto Sales ($50)............ 4,029,000 =... a oes ‘ ee 1% 
35% 29 Auto Sales pf ($30) neces 2,656,150 Dec. 31, '20 $4) <n es 14 > 
Austin, N. & Co. (sh.) 150,000 ‘ 10 10 10 10 OO =) 
Austin. N. & Co. -pf 5,500,000 Feb. 1, ‘21 ™% Q 68 : » 
156% 64% 84 Jan. 3 BALDWIN LOCOMOTIVE 20,000,000 Jan. 1, ‘21 3% SA 81% W% 8S sins 87, TOM 
111% 100 mn Jan 10 Baldwin Locomotive pf........ 20,000,000 Jan. 1, ‘21 3% SA 1) 100 100 100 —2 104 : 
55% 28% 2% Fel ry Baltimore & Ohio pinetbaewcn 152,314,800 Mar. 1, '19 2 34 4% 33% $434 8 5, 00M | 
r By 1% Feb. 2 taltimore & Ohio pf........... 000,000 Sep. 1, '20 SA 4115 45%, 49% 49% x 30K 
101 Oo 0 Fet 1 Barnet Leather (sh.) 40,000 Aug. 15, °20 ‘55 : 30% 
95 91 70 Jan. 6 Barnet Leather pf . 1,966.5 Jan. 3, ‘21 Q 74 
Barnsdall Corp., Class A ($25) 13,000,000 Jan. 31, °21 Q 5} 
24% Barnsdall ¢ sorp , Class B ($25) 1,000,000 Jan. 31, ‘21 Q 25% 5 - 8 A 
2 1% " Gatopilas Mining ($20).. 8,931,980 Dec. 31, '07 Uy Ye 200 
5 26 2h Bethlehem Motors (sh.)........ 173,334 ae 3% 5% — % 1,200 
107% 55% 0) Bethlehem Steel .. os 14,862,000 3, °21 1% Q D3 rid iy (4 
112 55% 3% Bethlehem Steel, Cl. B. tr. ctfs. 45,000,C00 3. °31 1% Q 57% 5T% Y% 16,504 
108 ii ™) Bethlehem Steel 7% pf........ 14,908,000 3, °21 1% Q ° Ba 
116 101% my Js 4 lethlehem Steel 8% pf......... 29,270,500 Jan. 3, ‘2 2 165% 105% 105 105 — % tole 
25 11 ‘ Fet "1 Booth Fisheries (sh.) a 249,970 Apr 1, °19 SOc 5 a) 4 41% - & OO 
Ra 80 9 Jan 14 Booth she ries Ist pt. 4,999,800 Oct 1, '20 1% 9 
102 SDby 8s Jan & Brooklyn Edison ‘ bg yay Dec. 1, ‘20 2 Q 53 
33% 10 10% Jan ; Brooklyn Rapid Transit Co 8,964,000 Jan. 2, ‘18 1% 2! 1% 12 12 iy 2,300 
28% OM ‘ Ja 14 B. R. T. certificates of de posit. 35° 556.000 —=«—s=ssncccccee 1K 3% S a ly 20 
92% 41 7 Ja 12 Brooklyn Union Gas : 18000000 Oct he 1% 57 
112% 71 ; Fet 14 Brown Shoe esenetenedaaeen 8,400,000 Sep. 1, °20 1% SM 37 6% 37 + 4 ow 
101 97 80% Jan. 12 Brown Shoe pf aniacacees 5,262,500 Feb. 1, ‘21 % Q . 
15% 6% % Feb. 2 Bruns. T. & R. R. Sec 7,000,000 Parr eere e $14 4%4 3% My sO 
4% 0) 7 Feb. 1% Buffalo & Susquehanna 2,697, 100 Dec. 30, 20 14% Q . 73 
*72% 56 4 Jar 20 Buff & Susquehanna pf 2,276,400 Dec. 30, '20 2 SA 435 
78 68 (is Fel If Buffalo, Rochester & Pitts 10,500,000 Feb. 15, ‘21 SA ee oS 
166 115 81% Jan s Burns Bros Se Sanh nncne 8,094,400 Feb. 15, ‘21 2% Q Mos S654 ae) S6 + 1 900 
111% 107 106) Jan 4 Burns Bros. pf 1,447,800 Feb. 1, ‘21 1% Q 10814 108% 108% 108% + 3% 10 
39% 16 14 Jan Butterick Co 14.647, 200 Sep. 1, '16 % 19 1m 19 191% - & Tt 
7 5M i% Jan Butte Copper & Zinc ($5) 2,834,045 June 30, ‘18 50c : 5 3 4% Vy 2.44" 
37% 16% 10% Jai Butte & Superior ($10).. 3,000,000 Sep. 29, '20 $1.25 is 13 124 12% 1% sou 
4% 19% 25% 13% Jan ) CADDO CEN. O. @ R. 15,000,000 = ccc nwueee 19% 15% 14% % 1, 70M é 
TM 48% 854 " Jan 6 California Packing (sh.) 461,959 Dec. 15, "20 $1.50 Q 64 64 61% % 4, 20K 
23 5% My Feb 2 ‘allahan Zinc & Lead......... ,649,900 caetbeeiaied 1% 6 ( 6,800 
56% 20% 16 2 Jar > California Petroleum 14,877,000 Oct 1 3 1% th 12% 413 + % 9,200 
Sto, ta 754 is Jan 4 California Petroleum pf 41,343,000 Jam. i, °3i 1 Q 74% 74% 734 % O1¢ 1 
86% TO 69 41% Jar ‘ Calumet & Arizona ($10) 6,424,620 Dec. 20, '20 $1 Q 19 v 
170% 126% 14 114% Jan. 2 Canadian Pacific ..... 252,994,000 Dec. 31, '20 2% Q 116% 117% 116% 117 + % 8, 7 « 
Lal 42 13\_ 0 Jan. 21 Canada Southern . a Feb i, °21 1! SA ee 10 
19% 4 " 21 Case (J. I.) Plow (sh.) 125, . ee 6 » aed » I Ay 
91% 100 77 Jar Case (J. I.) Th. M. 7% pf 13,000 000 Jan. 1, °21 1% Q SS a 84 84 1% 200 
56% 104% % Feb. 21 Central Leather ............. 39.689, 100 Aug. 2, 1% Q S% sig 35M 0 3 18,40) 
104% 108% xO Feb. 17 Central Leather pf 33,297,500 Jan. 3,’ 1% Q 80'% 85 SOlY R + 3% 1,7" 
170 240 201 Jan. 17 Central of New Jersey..... 27.436.800 Feb. 1, 2 Q ¥ . 
3 61% 27 Jan } Cerro de Pasco Copper (sh.) 898,225 Dec. 1, $1 Q 2s} 28% 273 % 2,00 
3M 62 4% Jan 4 Certain-Teed Products (sh.) 74,000 Jan “a $1 Q 
&5 BL) Certain-Teed Products Ist pf 3,100,000 Jan oe 1 Q 
; 68 Jan. 20 Certain-Teed Products 2d pf... ........ Jan 1, *21 1 Q . 
. 90 164% ti4 Jan ( ‘handler — Motor (sh.) . 280,000 Jan 3, °2 $2,50 Q 7O% 70 681% ibe — 1% 27 
51% TO% 57% Feb 4 Chesape ake & Ohio .. 62, ,793, 700 Dec. 31, '20 2 SA 0% 0% 59 60 ~. Boast 
7 17 7% Jan. 22 Chicago & Alton ebeoseseseeeas 19,538,300 |= ..««.- 6% 6% 6% 6% —- % “a 
11 23% Chicago & Alton pf . 19,492,600 Jan. 16, ‘11 2 ] 
3 15 3 Cc. & E. Itl., Eq. Tr rects...... 6.577.800 ceccecess 6 
4 1% 15 Cc. & E. Il. pf., Eq. Tr. rects.. 2.486000 .....«.+.+.+- a) 
a” 1 : a 3 Chicsgo Great Western... . 45,246,900 Feb. 15, ‘10 2 1. 100 | 
21 33% 4 Chicago Great Western pf..... 44,137,400 July 15, "19 1 100) } 
34% 44% 4  Chi., Mil. & St. Paul ii ll117'411'300 «Sep. 1, '17 2% 1,300 i 
tn i 4 Chi.. Mil. & St. Paul pf 116,274,900 Sep. 1, ‘17 3% 4,800 
us 91% 3 Chicago & Northwestern. 145,165,810 Jan. 15, 2 2% 1, 006 
ee 120% 7 Chicago & Northwestern pf..... 22 395,100 Jan. 15, ‘21 2% 
on 111% 3 Chicago Pneumatic Tool........ 12,934,600 Jan. 25, °21 2 400 s 
tt, 41% ‘ C., R. L. & P. tem. cfs......... 75,000,000 « 3,700 
beth 54% 7 Je 5 c., R. 1. & P. 7% pf., tem. efs.. 29,422,100 Dec. 31, '20 1% 900 wt 
554 71% 61% Jan. 5 C., R. L. & P. 6% pf., tem. cfs.. 25,135,808 Dee. 31 20 0K) 
98 -_ (O% Feb. % Chi., St. P., Minn. & O. ‘ 18,556,700 Feb. 21, °2 | 
— Chi., St. P., Minn. & O. vm 11, 250,300 it Feb. 21 
Ha, 21% 1% Jan : Chile Copper ($25) 95,000,000 EYER 11,300 | 
= 6 41% 19% Jan ; Chino Copper ($5)... 4,349,900 Sep. 30, '20 37l4e 0) 
a ~4 43% Feb 1 Cleve., C., C. & St. Louls...... 47,050,300 Sep 1, ‘10 2 
or an 0 Feb 3} Cleve., C., C. & St. Louls pf. 9.968,900 Jan. 20, °21 1% 
‘ one y~- i ; . “2 Geveiand & Pittsburgh ($50) = 1,387,750 Dee. 1, "20 1% ina 
1080 = os = Jan 19 mw, Feb. 21 Cluett, Peabody & Co.......... 000,000 Feb. 1, °21 1% 1,100 
- RG Jan. 13 sO Jan 3 Cluett. Peabody & Co. pf.. 18.000.000 Jan. 1, '2) 1% esses 
37% 400% ™ 25 Jan 7 19 Feb. 24 CGO - Gi dec ckscosctccce ‘ 455.543 Julv 15. "20 s1 33,825 
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— —$—————— Year! Price Ranges — —— 
1919 1920 This Year to ae. STOCKS Capital Date € 
Sigh Low High Low High. Date. Low. Date. Stock Listed. Paid. Ce 
30% Jan. 11 27 Jan. 5 Colorado Fuel & Iron........... 34,235,500 Feb. 20, ‘21 
aetace -  & » Reaeme Colorado Fuei & tron pf... 2.000.000 Feb. 21 2 
1% 27% Jan S Colorado & Southern.. 31 000,000 Dec. "12 1 
13 49 Jan 3 Colorado & Southern Ist pf. 8,500,000 Dec ‘20 2 
16 42 Jan. 26 Colorado & Southern 2d pf... 8,500,000 Dec. ¢ 20 4 
29 HG% Jan 3 Columbia Gas & Electric....... 10,000.000 Feb, 1 1 
5 7 Jan ) Columbia Graph. (sh.)......... 1,311,892 Jan. y 
10 49 Jan. 3 Coitun Graph. pl... sess. «++ 10.581.5 Jan 
19 354 Jan. 5 Comp.-Tab.-Ree. (sh.).......... S102: Jan. 
13 514 Feb. 16 Consolidated Cigar (sh.).. Jan. 
Is 74 Jan. 20 Consolidated Cigar pf Dec. 
19 Ti, Jan a) Consolidated Gas .. Dec. 
PTT Te Consol. Coal Md.... . 
7 19 Jan. 13 Consolidated Textile ah. Bs 
2 wk Feb 21 Continental Can Co..... 
ti 144% Feb ” Co;tinental Can. Co. . 
7 1 Feb. 15 Continental Candy (sh.). 500.000 
25 62% Feb. 17 Continental Insur. Co. .. 10 000,000 
20 65 Jan Corn Products Refining Co...... 49,754,000 
17 100 Jan ° Corn Produc Refining ¢ Co. | 
11 28! Feb 7 Conte CA. (MRD sc cscs .ccascs 
Crex Carpet Co........ asean) ee 
11 ; Crucible Steel Co 37,500,000 
J 17 ; Crucible Steel Co 25,000,000 2 

~ “e an 3 Cuban-Americai Sugar ($10)... 10,000,000 Jan. $, “21 1 
107% 101% Feb. 15 Wy 11 Cuban-American ‘Sugar pf...... 7,593,500 Jan 3, 21 1% 

SD 20% re 14 21 Feb. S Cuba Cane Sugar (sh.)..... 500,000 ca thie 

Is 61% Jan , Cuba Cane Sugar pf........... 50,000 000 Jan , “2t 1% 
1 Jan 4 25 Feb. 10 DAVISON CHEMICAL (sh.)... Nov. 15 $1 

- 21 Jan. 20 16% Feb. 24 De Beers Con. M. (sh.)..... Jan. 27, 7 
108 paehae Deere & Co. pf Dec. 1 1% 
116 102 99% Feb. 11 Delaware & Hudson... kale Dec. 20, 2% 
217 220 208 Jan. 20 lelaware, Lack. & West ($50). Jan. 20, 

154s 2% % Jan , Denver & Rio Grande.......... 

24 14 1% Jan 3 Denver & Rio Grande pf. 49! 778.400 2 
120 Tk *97 Feb. 21 lvetroit Edison es csecccccceses 27,656,900 2 
105 reeres awe Detroit United Railwa «+.ees 15,000,000 

164% 16% Feb. 15 10% Jan. 3 Dome Mines ($10).............. 4,000,000 2 

6% 41 Jan 4 1 Louluth, South Shore & Atlantic. 12.000.000 

11% 7 Jan 17 23 Duluth, South Sh. & Atl. pf... gy 
63 37 Jan. 20 s Durham Hosiery Class B ($50). ¢ by {87sec 
101% SS Jan 8 &8 Jan & Durham Hosiery pf............. 3/000, 000 1% 

i G0 Fel 5 F640 Feb 14 EASTMAN KODAK ........¢... “19! 586,200 Jan. 1, ‘21 
137 : a pble-e% be Electric Storage Batter ---. 19,891,800 Jan. 3, 

43 214% Feb. 23 17 Jan. 25 Elk Horn Coal ($30)........... 12.000'000 Sep. 11, °19 7 

49 4 Jan 8 30 Jan. 19 Elk Horn Coal pf. ($50)... 6,600,000 Dec. 10, °20 The 

43 9% Jan. 19 Feb 7 Emerson Brantingham - 10,152,500 re 
101 10) Tan 6 Feb. 17 Fmerson Brantingham pf...... 12.170.500 Nov 1, "20 
12 63% Jan +1 Jan o Indicott-Johnson ($50) ........ 16.499,000 aan. 1. °23 $1.2 
107% on Jan. 29 s Jan 5 Endicott-Johnson pf . 14,550,000 Jan i; “oe 1% 

2y% 14% Jan 3 14 Jan. 22 Erie - 112,481,900 eee . 

33 21% Jan 12 1% Feb ; Erie 1st 47,104.00 Apr 9, ‘O07 2 
2: 4 Jan 12 1342 Feb 4 Erie 2d pf 16,000,000 igs 

Gh eat a ngcay perm Erie & Pittsburgh 2,000,000 =... 
94 73 9 42 10 6 a8 Feb. 17 FAIRBANKS CO. 1,500 690 Ae 
YR, 9814 a Fairbanks Co. pf........... - 2,000,000 Jan 3, “ZI r2 
123 83 0% 40 Gs 26 ; ‘amous Players-Lasky (sh.)... 214.677 Jan. 3, $2 
A 2 91% 69 s4 25 3 “amous Players-Lasky pf..... 10,000,000 Feb 1, 2 

231, 9 16le R% 11 1 “ederal Mining & Smelting.... 6,0€0,000 Jan. 15 1 
4814 25 44% 21 201 28 3 “ederal Mining & Smelting pf 12,060,000 Dec. 15, °20 1% 
173 38% 135 78 90 11 4 “isher Body Corp. (sh.)....... 5C€0,000 Feb Bi, “me $2.50 
110% 91 10814 OT 100 27 21 sher Body Corp. pf...ccccccs 4,063,500 Feb 1 21 

nib 39% 48 10 15 11 3 NS | rer 15,490,000 Oct. 1. '20 7 
645% 31% ti ‘ 20 17 5 “reeport. Texas, (sh Dit in Sie eeceus 498,920 Nov. 28, '19 $1 
35% 15 Jan. 13 P i GASTON, W. & W. (ah.}.<cics 300 000 Aug. 15, ‘19 0 

Jan. 12 49 Feb. 1 Gen, Am. Th: Go. CHL ewes 244,122 Jan ‘; “2 $1.50 
Jan. 26 40% Jan 3 General Asphalt 19, are 8 8=——«ét new 
oN Jan. 20 8&0 Jan. 3 General Asphalt .541,100 enede 

957 47 Jan. 20 54 Jan 3 General Cigar C 18 104.000 Feb 1, 1 
106 97 Jan, 19 84 Jan + ( ig 5,000.000 Dec. 1, ‘20 ‘ 
101 90 Feb. 21 804%, Jan. 5 General 520 800 Jan 3, °Z1 4 
176 114% 32% Feb, 16 Jar 10 General Electric ),200 Jan. 15, '21 i 

3 2 12% 164 Jan il 25 General Motors new 85,715 Feb ‘. “a 2 
95 &2 80% 646 711 } 18 f ) 1 Motors Corp. pf........ 16 186.000 Feb he 1 

pe 93 69 J 24 i m ? al Motors 7% deb....... 890,000 Feb i 1% 
94% 8214 85% HSS 70% Jan 13 O4 Jan 4 General Motors 6% deb......... 9,800 Feb 1 21 1 

~ ul vik, Fet 15 2 1 Gilliland Oil pf......... 3,429,700 Feb. 15, ‘21 1 

933 5tile 27 444% Jan. 11 24 Goodrich (B. F.) “(sh.) 601,400 Feb. 15, ‘21 2 
109% 102 70 Sh Jan 7 4 Goodrich (B. F.) Co. pf...... 38,412,000 Jan 1 21 1 

53% 46% Rly 1 Jat 11 ti rer G TIOPIGs co6nacccscssesvces 2,722,600 Mar. 1, ‘20 
80 47% , 15 25 Jan. 26 in Granby Consolidated .......... 15,001,900 May 1, ‘19 1 
100% TH 91% 65% 79% Jan. 2 , ee ee Ee rear, 249,477,800 Feb i, “ae 1% 
52% 31% 41% 24% 4 Feb. 18 2 3 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Dec. 15, °20 $2 
47% 3216 SR, 15 Feb. 10 20 Jan Greene-CORAMCS .ccsecccessssse 48,781,200 Nov. 22, °20 5Oe 
2 1144 Tan S 12% Jan 4 Guantanamo Sugar (sh.)...... 300.000 Jan 3, “28 ) 

12% 2 7 Feb 2 8% Jan 10 Gulf, Mobile & Northern....... | eer 
40% « 30 18% Feb 1 21 Jan bs Gulf, Mobile & Northern pf..... 9,431,100 
89% , r 3 Gulf States Steel.......... -ee. 11,199,400 Apr. 1, ’19 2 
95% Gulf States Steel Ist pf..... .. 2,000.00 Apr. 1, ‘20 1% 

HABIRSHAW ELEC. (sh.). gan 1, °31 i 

. Hackensack Water pf. ($25). - 9,77: 

100% PERSIE (COIS 5 5. 9.0:4 ean 0:09:9:6-9,40 12,000,000 Dec 1, ‘20 % 

71% Haskell & Barker (sh.)...... 220.000 Jan 3, ‘21 £ 
*85 *85 Havaia Fl. Ry., L. & P........ 15.000 ,000 Nov. 15, °20 

Hendee Manufacturi 10 000 000 

a Hocking Valley.... ..+ 33,000,000 Dec. 31, ‘20 

100 Homestake Mining ......... ... 25,116,000 Sep. 25, '19 ~ 
Houston Oil ee 5,000,000 ‘ 
Hupp Motor Car ($10). s<aee 5,192.100 Feb 1, “31 
Hydraulic Steel (sh.)........ 200,348 Dec. 31, '20 7 

104 ILLINOIS CENTRAL . 109,296,000 Dec, 1, ‘20 % 
Illinois Central Leased Lines... 10,000,000 ‘ - 
Indiahoma Ref. ($5)....... ... 5,000,000 c 
indian Refining +: ae 3.000,000 50K 
indian Refining pf. . . 3,000,000 1% 

68% 42 Inspiration Con. C ‘opper ($20)... 23,629,242 $1 

9% Interboro. Consol. (sh.) ; 33,355 - 

“31% Interboro Con. Corp. pf.. 2.500 Apr 1, ‘18 1% 
37% International Agricultural. 3,500 ‘ 

NG 48 International Agricultural pf 500 Jan. 15, ‘21 4 
1495% 1104 International Harvester (new).. 84,250,500 Jan. 15, 23 1% 
120 111 International Harv. pf. (aew).. 60.000,000 Dec 1, “<0 1% 

87% 21% International Mercantile Marine. 39,522,100 er 
128) g International Mercantile M. pf.. 48.867.300 Feb i, ‘21 
International Motor Truck (sh.) 100,400 2 cece 
International Motor Tr. 1st pf.. 10, 921,800 1% 

- ‘ International Motor Tr. 2d eis 331,700 1% 
33% 20% International Nickel ($25)..... 41 R34, 600 BO 
97% 90 International Nickel pf.. .. 1! 
R2 30 International Paper Co...... 

105% 95 Intern*tional Paper Co. x J 1% 

0 62 Internat. Paper pf., stamped. 23, 726, 000 1! 
70 58 T 61 i international Salt 6.077,100 *3% 
a 47% 19 26 Jar x”) 19 Feb. 23 Invincible Oil ($50)... 18,806,200 

I 2% uy 4 ceeeeses oe ovesece Iowa Central ........... 1,418 400 ws eee 
65 34 51! 27% 40 Jan. 11 32% Jan 3 Iron Products (sh.)..... Sonione Pree 
44% 44% 57 50 cael - ia | apahowe Island Creek Coal (sh.)........ 1 Jan bs ae $1.50 
pe 7% 4 4% Jan 7 4 Feb 4 Island Oil & Trans 10). Pea acand 22,500, ooo LPerre 
48 15 114% Feb. 19 4 Jan. 6 JEWEL TEA ........ 12 000,000 Reakidies 
91 38% 28% Feb. 21 8% Jan 4 SOUR TOR OE nscccceertedecteccs 3.640.000 Oct. 1, “2A 1% 
44 24% i 25% Jan. 27 14% Jan 3 JONG Brees TOR. ss sccecec 10,000,000 Oct 15, °20 HO 

52 7 Jan 4 60% Jan. 3 KAN. CITY, FT. S. & M. pf... 6,252, coo 1 
13 13% Feb. 26 1k% Feb $ Kansas City Southern.......... 30'000 000 
40 40 Feb. 2¢ Kansas City Southern La 21.000,000 1 
105 70 Ten 10 Kayser (Julius) & C 6,570,000 2 
117 103 és Kayser & Co. Ist pf.. 1.951, 600 1 
168 29% 1% Jan 11 Kelly-Springfield Tire : 6,042,250 $1 
101% i 94 Jan. 25 <elly-Springfield Tire 8% pf. 2 
90% 73 ‘ . y-Springfield Tire 6% pf. 1 
34 51 43 Feb. 17 Y Wheel ...ccccccccccecscs 10,000,000 se... «zs 
89 I aoe le Kelse ; ROR Feb. 1, ‘21 1% 
27% 14% 1 Jan 7 Kennecott Copper Dec. 31, 26 50 
2% Sa) eaees Keokuk & Des Moin —a 600 000° retre 
38% "4 17 Feb. 19 &1 Jan ; Keystone Tire & aw ($10).. 3,308,300 Oct. 1, “29 Ox 
116% 120 130 Jan. 19 130 Jan. 10 Mreage (8. &.) CO..cccoscceces 10,000,000 Jan. 1, '21 
106 93 ‘  meareee meee Gh. E.) GO. Phe scccccecs 2,000,000 Jan. 1, °21 1% 
60 9 es oe Kress (8S. H.) Co....... nenmeiel 12.0€0,000 Feb 1, *21 1 
105 11 or" Feb. 11 *101 Feb 11 Kreas (S. H.) Co. pf....... ees 3,553,200 Jan RB. “see 1% 
62% 91% 45 11 52 Jan. 14 LACKAWANNA STEEL ...... 35. 108,500 Dec. 31, °20 1% 
33 5i'e $3 29 40 Jan 3 Laclede Gas Co as Mar. 15, °19 1% 
7 24% 8% 12 124% Jan 1 Lake Erie & Western.......... 11,840,000 ........ 
13 40% 16 on 23 Feb. 24 Lake Erie & Western pf. bolcawese 11,840,000 Jan. 15, ‘08 1 
38% 15% 11 17% Jan. 14 Lee Rubber & Tire (sh,)...... 150,C00 Dec. 1, °20 HOec 
40% 56% 39% 5 Hy | Feb 7 Tehigh Valley (850)...........+ 60,501,700 Jan. 3, '21 87% 
95 206% 127% 153 Feb. 23 138% Jan. 22 Ligwett & REPOS. c.cccccccdcges 21,496,400 Dec. 1, '20 3 

- a 155% 25 149 Feb. 23 140 Jan 4 Liggett & Myers, Class B...... 5 296.400 Dec. 1, °20 3 
115 107 110% 10"14 Feb. 7 97% Jan 2 Liggett & Myers pf............ 22,512.900 Jan. 1, °21 1% 
id gs 36 18% Jan. 11 15 Jan. 3 Loew's, Inc. (GR)... cccccccccces 54,932 Feb. 1, ‘21 Oc 
27% 25% 28 12% Jan. 10 10% Feb 3 Loft. Inc. (GRATES). ......cccec 650,000 ~—s........4-s 
81% 40% 70 42 Jan. 31 a1 Jan 4 Loose-Wiles Biscuit ........... See gs eseese - 
106%, 9416 100 93% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 Jan 1, 2 1% 
120 94 115% es. Seseesee oe cdoccece Loose-Wiles Biscuit one SEccxe 2 .000 Feb. 1, ‘21 1% 
245 147% 183% 161% Feb. 2: 137% Feb & Lorillard (P.) Co. seeeeeees 24,246,600 Jan. 3, '21 3 
115 107 110% 97 107. Ss Feb. 3 100 Jan. 5 Lorillard (P.) Co. pf.......... 11,307,800 Jan. 3, °21 1% 
122% 104% 112% 94 103% Jan. 11 97% Jan. 20 Louisville & Nashville, «++++. 72,000,000 Feb. 10, '2 3% 
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New Y ork Stock Exchange Transact ; 
Ee ey ™ arly Price Ranges - —_——— ge 4 r ions—Continued 
920 This Ye mount -——— Last Di , 
High. Low. ——- ten i we Year to 1 ate. sae STOCKS. 2 Capital Sade — — Last Week’s Transactions —————, 
— -_ - —_—— = — - tock Listed.’ Paid. - 
79 63 69 56 ‘s : ; ‘ - -_— : Cent. riod. First. High. Low. was ‘ha =m 
zm 63 eee . Jan. 21 5% Jan. % MACKAY COMPANIES 41,380,400 Jan. 3, ’21 ee 1 —— 
5 . fri a - 2 57 Jan ti Mackay Companies pf ** 59/000,000 San. > . 1% Q 66 66 06 66 a 200 
es se Se. « 7% Feb. 4 1 “Jan. 4 Mallinson (H- R.) Co. (ah.)..... "2€0,000 . + 1 Q 57 57 57 57 yr 
137 130 ii 63 on Feb “3 = z Jan i Mallinson (H. RK.) pf . 3,000,000 Jan. 3, *21 "ix o° 16 
- ot 102.86 #3 Jan. 24 : 2} 2. SS 10,0€0,000 Dee. - 1, *20 pe 3 ‘ : - 62) ; ees 
= = ~ —* 2 J 2 Maat ee pf.. 3,500,600 Jan. 3, ’21 1% Q 78 78 78 78 —2 1¢0 
BD 38 aR, tgs os. “SEeeRees ; Man an Electric supply (sh.) 63,652 P rr : ae 
65% “ 8% Jan. 2 i% Jan ob Manhattan Elevated a, a y . 38. se ‘000 — * . I's Q oF es { 
3a 16 21 Jan. 10 sta, secseet, «= re Mn aaa sen ssense 5,000,000 5 Pee, =< -— = 1,200 
69 12 ou 33 — 2 ; Mantiattan Shirt ($25)......... 5.000.000 ) a oa os - “e a Ll 
30% il = : —_ = Be — 2 arte pochwet OMe wsntecess 2 81,136 = 1° 43%c Q oo = 
> : Se > 1% Js artin-Party (sh.) .-.......... 22706 Dee. i, °3 = “2 Me “~ a ma +t ht SB 
— = = 20 Jan. 24 14 Jan. W Mathieson Al'ali ($50) Se Q 6 pit oe 
3s 2 i“ Je r . ————— RD 28 9 “i 
35% 3 ® Jan. 11 2% Jan % Maxwell EE. tons ae - =n = = a ee ee ge a 
63! 3 iz Jan. i2 "oy Jan. 22 Maxwell Motors c. of de ’ m 5% 5% ms 
est ae Pa Jan. 12 7% Jan. 22 Maxwell Motors Ist pf. - Bint: 3 ea rr xe 2,200 
20% 2 ; ee - *. soceees Maxwell Motors Ist pf. c. of d.. % Q 8 x - “Ais 
2 . Wy ou J = Jan i Maxwell Motors 2d pf.......... ~ = .- oe 7 
on i 2X 2 "ky Jan. i3 cea, aeeeees Maxwell Motors 2d pf. c. of d.. he da Sankt — A ag emeen  MEMM, Seae hopes 
- : 1% 3% o Jan. 13 P, Fr 4 Maxweii Motors c. of d. sta. as. bai : 
eh e 4 % ~~ o Me Ae 19 Max. Motors Ist pf. c.of d.st.as on 1% 2% * 500 
i31% 131% 65 is + —._- — Max. Mot. 2d pf. c. of d. st. as en “_ 3% 200 
110 107 ont ry Jan 12 65% Jan 4 a Department Btores......- = . “ye “ae 6 eee ’ 
6 999 - ‘ . . ay Department Stores pf..... > tt” 77% ae 
18% aa o- — Jan 15 150% Jan fh Mexican Petroleum : 1% Q os Sd — 600 
32. 36 } a3 + Jan 1 la) Jan Mexican Petroleum . 3 Q 157 159 154 =. - woes 
100 i. ae 10% an x 5% Jan Miami Copper ($5) ’ a Q s + sh 99,600 
62% me 20% — — 2 Jan Michigan Central ... o0° = Q 18% 18% 18% eee 
ia 7 _ 2% $5 Jan ‘ w™% Feb Midvale Steel & Ord 4 ae SA na re - 1,200 
4 P ¥ - - . Mc f 30% « , ~ ‘ °° eseses 
Sat a1% 10% te Jan : 12% Jan Middle States O ($10) a ep I 10,060,600 joan. i Sa = Q 30% 31% 30% 214% + %& 5,900 
on 90%, e 2 13 :~ : s i Feb Minn. & St. Louis (new)... : 24°728,400 , Q 13% 13% 13 13% — 37100 
100% 90 9 wo = = amy, Feb Mia., St. P. & S. S. M... 25,206,800 Oct. 15, °2 "ou «OSA 11% 11% 11% 1% + & "500 
60% 50% 60 Pr 4 mn 4 eb Minn., St. P. & S. S. M. - eee 12.603,400 Oct 15 30 sin s 70 70 69% 7 —_ a 700 
, “ .* ’ Je Minn., St. P. s. S + & Bocce mee " ’ - oe 9% gg ol a 
16% 4% Bi “gr _— * a ra Jan M tt. Pp. & S. S.-M . 11,213,800 Apr 1 20 3% SA 84 89% Ue gy sl th 10 
25% n% 18 3% a = 31 2% Feb Missouri, Kansas & Texas...... 63,300,300 aaeg = ae “s “2 ‘; 59% $i ~ 
38% 22% 53% 434 Bs. — i ‘ Feb Missouri, Kansas & Texas pf... 1: 3,000,000 Nov. 10, °13 _ we 2% 25% 2% 2% er 
58% 37% 5A 33% 1% ean 4 ! Jan Missouri Pacific ...........++.- 78, 234.400 3 ad .* $y 4% 4 4 os 
Ss 1 33% 41% Jan. 12 8% Feb Missouri Pacific pf...........-- ee . + 18% 19% 18% 19 % 
. ee *s1 : ee ee lan Te in a 381 40% 383 a — § 
&4 6 * . ‘ = : obile & Birmingham Bandecadt 900,000 ; = zs vor? 39% —1 
06% sae oon * 4 Jan. 11 530s Jan 2 Montana Power .. .. «sees 43,633,300 —_ * 21 - SA 1 
. 40 12% 19% ; ° > a Montana Power pf. saesseoe 9.700 000 Jan 2 = % Q 53 
72 7i% 72 60% s Jan. 12 144% Feb 3 ee a ry Ward & Ce ‘©. (sh.).. 850,000 pm . rt 1% Q a 03 
B1 , oo : orris & Essex ($50)........ 15,00 ) . i. a . 17% 173 ; e 
BS 4 - 19% 28% Jan. Ii 21 Jan 3 Mullins Body (sh.).........-++. * 98120 arf -y = a eA ' a 6% —— } 
Diati Fr we . ae: Mullins Body 8% pf............ 1,000:000 Feb. 1) °21 $1 g 265 26 26 6G Bes oon ‘ 
119% 111 ait) 00 eatntiasnTe ke Re mre hein cea ais cts : a, eT 
43% 29% " 1% 36 4 (Jar ; on ° . NASH, CHAT. & ST. LOUIS... 16,000,000 Feb. 1. ‘21 on . a —__— am 
139 107 on 8 198 s ’ _ 4 Feb. 25 N Acme Co. (§$50)........+-4++ 25,000,000 Dec y 20 a SA 105 
121 112 116 102 120 a 26 1% Jan 4 National BSE GOs wc ccccees 29, 236,000 Jan. 15, 91 Thee Q 30% _° ~ 
92 70 att > = > 108, Jan. 3 National Biscuit Co. pf......-. 2 24,504,500 Feb, 28°91 1% Q — se * 4,000 
108% 102% 103% som 30% — 18 4% Jan National Cloak & Suit.......... 12,000,000 July 15. °20 1% Q 111 — »% — 
24 8% 13 “2 “3a rar 7 5M Jan - National Cloak & Suit pf....... 4,180,000 Dec. 1. 20 4 Q 31% + & Lp 
a 45% —_ ROLE 45 © Feb 14 no — = National Con. & Cable (sh.).--- 250,000 Oct. 15. ‘17 $1 z ° 74 ws hy 
106 on m— S > oe 7% Jan 5 Nat. Bnam: & St. Co........... 15,501,000 Dee. 20, “20 1% Q 3% + % 4,100 
132” 102 93% bite) 74 Jan. 20 69% Jan 3 National Lead Co a. OO. es "00 Bee. 1% Q — 2% 900 
19 + = 100 105 Jan 1 1 100% Jan ~ National Leaa Co pf Re ; : 7 ve 24,; "G00 = ry 2 1% Q os ae ee 1 200 
4 44 . 7 Jan ro National Ry. of Mexico Ist pf.. 28, 821,000 Feb. 10. 43 1% Q 103% 103% 103% + ¥ 100 
21% Ine 74 4% Jan , National Ry of Mexico 2d pf. .124,654.000 eghhens 2 > °° 8% 8% 8% a, 1% 100 
™ Jan ; Nevada Con. Cop. ($5) OX s - s ** o% 5% Est) éy 
28% 65% — - - . Sep. 30, '20 25¢ ae . 116 107 — 2 600 
145 91% 117 fi Jan ; New Orleans, Tex. & Mexico... Dec. 1, "2 = = J — % 2,000 
= & e. ism Feb. 4 New York Air Brake. ....... Der. 34. 30 1% Q TH 72 ze . 
33% 23% 661% 10% Fe 7 N. ¥. C. & Hudson River Now. b38 * 9° 87 82% _ = 2,100 
70 58 73% aio. 8 &. 5. Se 3 Se. ieee. 14,000,000 Mar. 1, 13 a - 71 =i 100 
53% «40 70 N z.. Chi. & St. Louis Ist pf.. 5,000,000 "42" 2% 7 49 47% ni 300 
N. Y.. Ch ; ‘ July 12, °20 5 1 400 
70% 19% 8% I ni. & St. Louis 2d pf.. 11,000,000 Aug. 6, '20 5 a 73 § 
15 44% +) 0% Feb. 10 DE. WR EO Reccdiccdcacsenne 7,000,000 Feb. 16, *2 > els, Se 
92% 92% ona 40 Jan. 26 New York Dock pf...........+. 10,000,000 Jen. 16. a 2% A - 
40% 25% 37 18% Jar ~ ; , += & Western........ 10,000,000 oe ° ks 7 . 100 4 
24h 164 27 ~~ N _N & Hartford.......i5 76 > Be Se wee ee ee eee ee 
} 7% 16% Feb 2 N " Getests & Western % 157,117,900 Sep 4 13 1% 
oo. a6 0 Feb. 1 N. Y. Shipbuilding (sh.) ...... : 
aa 104% 10°24 . . N, Y. State Railways....... $1 Q 
0 “> °° »&«+d 9 1 j 07 ~ Niagara Falls Power pf “1% Q 
- vst : =» Jar ; ¥ t ; c —— ——- - 
102% 95 105% KN 101% Feb. 19 Fee —- 18 Norfolk Southern .... 16,000,000 — i. a = 
76 66% 72 64 67% Jan. 3 8 Jan. 3 = Norfolk & Western. ..........121,465,500 Dec. 18, '20 1% 
% TT He b 5% Feb. 24 acm 2 mek ane 000,000 Feb. 19, °21 oe 
7 954 ‘3 . “o ?— to. # : peers btnisinecesucs 79,7 aa a. ; 
97 46 71 a wig a 3 81 Jan 5 Northern Pacific .............. 247. 908, ae aan % ‘21 1% .- ——~ 2eee ee, ee, OU lf eee 
22 9 127 a 31 Jan , Nova Scotia Stee! & Coal... 15,000,000 Jan. 15. 2 1% Q 300 
__* ce ‘ » Jan 7 9% Feb. 23 Nunnally Co. (sh.). eee an. 15, °20 1% Q 13,200 
~ ecccseosce 160,000 Jan. 3, ‘21 1 500 
es 20% 9 7 > a ——— me ~ 300 
55 43 Bn me Peo. 2 OHIO BODY & B. (sh.).. fi ‘ 
11% 5M + 47, Jan. 17 Ohio Fuel Supply ($25)........ —. os. . 2B 
a 6S OS Li) Soe: a eee ee 8 ee 
‘ ‘ me Je ahoma, P 5). 15000. — * as 
ee 2% Jen. 3 Oklahoma, P. & R. (new) (4).. 18000000 Jan. 3. 2 
149 128 157 107 “Tis Je ; ee ae Ea 
96 96 90 oo 7 Jan > ps Elevator aciuadsace 9,485,100 Jan 5; "21 1. 100 
30 344 41% 2 ; ‘ 7 ? coves Otis Elevator pf........----- ._ . 15, * 3 
“ ™ 82 ~— 70 Se a 33 Jan. 3 Otis Bteel (sh.).-...-.2..-.. ee _ 
74 46 65 42% 54% Jan. il . = «4 Otis Steel pf.. Pe Jan. 1. °2 "400 
Randa 100 100 95 = ‘ Owens Bottle ($25)...... 11035 375 an. 1, '2 
—- — _ ‘ : Owens Bottle pf.... sittit (gae!300 Jan. Fy 10 
_ 60S ae ionnmes 9,475. an. ° 00 
47 40 29 25 4 _— e 24 a on ————_——— oo ioe a n >. “aa a 
80 70% 78 10% 19% Jar : y Jan. & -ACIFIC COAST ‘ : veeee 
Ji 13 Feb. 25 eager 9 eecccvesee 000,000 > r 
1% 58% 614 41% ste Jan. 6 4 Jen. 19 Pacific Development _ ($50)..... A ea “ 
es a 41 35 ‘Im . ‘ ~ : “ach as Blectric. ......06 sr on =< ag 
im = 2% se Cim «6s ima jan. 2k Feb. Pacific Oil, when issued a 34,0410 Jan: 15, "21 mM Q on ’ 
2 468% 7 42% Feb. 1 “3 *acific Mail ($5) anO7) Dec ik’ s = ° -+ 
140% 67 116% 60% 79% Feb A mat oo 18 Pac. Telephone & Telegraph... = = $1 SA 56,000 
104% 92% 111% 64% 71m Jan 12 Mh 4 Pe 5 Pan-American P. & Tr. ($50).. Pe 7 e ai) 200 
47% 42 47% 12 14% Jan. 19 4 eb. 4 Do Class B ($50). . an. 10, ‘21 $1.50 Q “es 
—— = = - 12% Jan. 5 Parish & Bing (sh.) : _ 10, *2) $1.50 Q 27,1€0 
48% 39% 44 37% nf _ D ii Penney (J. ¢ = Oe = = Ss oe 3 - j 
58 27% 36% 6M 17 Jan. 17 5 oFenn. R. R. Feb. = 2 = 68 ae 
57 32 45 27 0 8606Feb. 11 3 Penn Seaboard Steel (sh.) eb. 28, '21 The Q woes 
20 4% 19% 9 12 Jan. 3 3. People’s Gas, Chicago... : *: - 13,100 
33% 12% 32 14 1% Jan. § $ Peoria & Eastern............... 1 6,900 
70 56 68 50 57 Jan. 20 Lf Pere Marquette ................ ae 1,400 
52% __39 57% 29 45 Jan. 6 ,2 Pere Marquette pr. pf........ 4 o "3 ana 
61% 30 “4 34% 14% Feb. 4 pepe eeeunne Besstrecses: = 8 +00 
3 ob acai 
see 100 °100,—Ss Jan. 31 sf pee one-Lemenen er eye - 
30 42% 30% 35% Js ‘ ‘ -ettibone-Mulliken Ist pf.....-. 1,000,000 Jan. atts os ce amie ena eat cia 
oe on 44% 26% fm i a 14 Philadelphia Co. ($50). 4 ees Jan. "2, *21 ix ea a | | er er 
68 27% 24 Phillips Petroleum (sh.)......- Jan. 31, °21 Se Q 3% 33% 3 2% —% £1.60 
ss 92 64% pate 2 ae Phillips-Jones (sh.)..... te: =| eee as 1,600 
99 3R%R a2 15 Feb. 17 aoe a 25 Phillips-Jones pf............ en F > — 2,000 
ii 101% 108% 59 a ae an gan 3 Pierce-Arrow Motor (sh.).. .* eb. 1, ‘21 1% Q 
3 sie 7 aa = an n Pierce-Arrow Motor epee _— 3, ,19 $1.25 oboe (ati CO sti<i TCH CCG RO 
105% 93 oN 1” ; % — 8 10% Jan 3 Pierce Oil ($25) a . 21 2 Q — 
a a Jan. 7 74% Jan: 4 Pleree Ol phere .0.2002000001 151000000 gan : . x 
98 85% 91% 83 Jan 19 aot Jan. 13 Pitts. Coal of Pa. eRe eal = + Jan 1, 21 2 Q 2, 800 
72 “4 80% 4) : 2% Jan . Pitts..Coal of Pa. pf se Jan. 25, *21 1% Q 400 
131% *124 125% 113% eve “+ e* seenseos Pitts., C., C. & St. Louis ong Jan. 25, °21 1% Q 2,800 
99% 90% 4% 80 Ro Feb 7 sO Tel io Pitts., Ft. Wayne & C hicago pf. san. oa! 2 SA 183 
44% 4 30% 21% 32 Jan. 10 ms Feb a Pittsbureh Steel pf............. — Jan. 4, "21 1% Q #3 oe - a oe: : ‘ 
4% 75 804 66% 75 Jan. 17 1% F Pitts. & West Virginia.......... 1 mm 868 80% 80% 80% 80% + % **" 100 
31% 12% 27% 12 >A % a ‘eb ! Pitts. & West Virgini erirrrrce me ee 28% 21% ORI, 29 . 
109 59 113% 725 bt — = 12% Jan. 18 Pond Cr. C. t. png ~ Od sores Feb. 28, ‘21 1% Q ae :. zs ——— — 2.400 
106 100 . 104% 9Yy 104 —— a eae oar 5 Pressed Steel Car Co..... a —_ 1, "21 tie Q 13 13% 13 13% aaa — oe ae 
91% 60 68 52 #2 Feb. 3 oo ae Pressed Steel Car Co. pt. ey 8, °20 2 Q 92 92 1 a Ph 400 
132% 110 124 95% 110% Jan. 29 103! Jan. 15 = Public Service Corp., . ov. 39, (38 a) 4%, «3% M4 6% — 1% os 
“ f1 1”) 40 51% Jan. il ne a _ meee Cistasvosecace ** 120 a 4 x 1 Q 60 , 1% 100 
61 35: 42% 4 Mi , h aa *» a unta Alegre Sug ee a = eb. 15, °2 2 Q 106% 2 
% 3% B 0 6% Jan. 7 3% Feb. 15 Pure Of Go. ‘$259. ($50)...... Jan. 15, 21 $2 Q rrpa - 
— , beasatinns enue 2c. , ; 
107% oa 1061 ST% Feb. 26 i” oe sank " & Dec. 1, 2 131 ee... d i? 
107 106 12 _ = ». STEEL SPRING CO.... D aang ) 
29 o9% Jan. 12 ny me. 5 Rail. Steel Spring Co. pf.. ae a a 2 Q 85% 
‘ine ‘5 54 6 Jan. 19 onan” oo rf ane ee GMD a vccccescccoce Feb. 20, = $2.01 Q 
22% 14% Ji 5 1% Js ec., I. C. stock efs..... ar °s , 21% j 
93% 13% 103 ang Jan. 15 11% Jan...3 Ray Con. Copper ($10)....... ce. % 2 2 SA \ 
38% 33 61 a oo tae Feb. 26 Reading (800)... «0.2.00. 7 ee. St. 2e Q 13 
39% __— 33% 65 57% Jan. 1h — Eso. 2s Reading Ist pf. ($50)........... eb. 10. °21 $1 Q 16 \ 
a __ 57% Jan. $5% Feb. 17 Readine 2d ~ steeneee Dec. 9, 20 "Oc Q : { 
105% 68 o4 24% 37% Jan. 20 26 Jan. 4 ding 2d pf. ($50)........... Oct. 14, ’'20 Ble Q yA > 
103 9% WKY 85 80 Jan. 17 2g Jan. 4 Remington Typewriter -....... 2 
101 KY a ee an. 17 Remington Typewriter Ist pf.. J seeeeees ee 3A \ 
115 *112 105 £05 1% pte 3 ade. 5 aeeee ae Remington Typewriter 2d pf. oo 2, "21 1% Q ° 
53% 46 93% 30 a 2 & Be SS Reeeee © Peeeees....-:- a — 2a 9 “ ‘ 
NS 71% 124% 551% 73% Jan. 13 4% Jan. 3 Replogle Steel (sh.)......... ig = 62 4 SA = « | 
106% 100 106% &4 6 Feb. 18 ane a . Republic ‘Iron & Steel Co..... Feb. 1. *2 ‘ ee 31 } 
11% 4% 55% 16% 24% Jan. 25 : ~ Republic Iron & Steel Co. pf Jan. 2, ’21 1% o a 
ee ‘ 23 7 10° San. 1 is)= Jan 5 Republic Motor Truck (sh.).. se ; = = - 
ee aa 84 63% . 8 Jan. 4 — Robt. Reis & Co. (sh.).... $1 - 
130% 494 60% — Se, gracete : bt. Reis & Co. Ist pf..... *: + 
18 17 25% 24% 4 Jan. 11 = 60% Feb. 7 Royal Duteh N. ¥. (sh). ~m% 68 
— ; eecee e. wecmened Rutland pf. *.......... - $1.65 .. 61 
124 i = = - ___ Rutland pf. ........----.+++++- es 
27% 10% 33% 15 a: Jan 4 11% Feb 1 ST. JOSEP . 7 a — 
: 5 24% Jan. 10 Oi, Fe 7 ST. JOSEPH LEAD ($10)...... Dec . tae -— a 
Ba = 48% 23% 33% Jan 11 F444 n “4 4 St. Louis-San Francisco. ...... 4 0, ‘= 150e Q 12 11% 12 i s 200 f 
10% ou 11 30°— Jan. 13 2%, Feb 4 St. Louis-San Francisco pf..... 7,5€0,000 = ......--- 2 22 + ¥& <a 
38 4 2% 41 Jan. 13 21% Feb. 2 St. Louis Southwestern. ...--- 16,866,200 00.002... 3 31 31 i a 
4 53 2% 1 Jaa. 13 36% Feb. 1 St. Lous Southwestern pf...... Aug. 2, ; a. a ee a 
me 53% Bo 9 22% Jan. 11 2 oe & S. Cecilia Sugar (sh.).......... as- 3 2 6S Q 3 3 1% 7160 
iJ 6% 21% mK x. © 11% Jan. 3 aie... ‘ov. 1, "20 Dhe . % - + 15% 2,700 
12 6% 11% 5% 7a Jas = & Ian 2 Saxon Motor (sh.)............. Aor. is mn bi ° a 17 + 1,400 
a 7h 7 3 - SE . . D > _ oe <P ee 
220% 168 20% 12 Jan. 8 10” reo: = Seaboard Air Line............. * : Mt 4 -s + 2 2,000 
120 % 243 85% "8% Jan. 3 ae Seaboard Air Line pf... pore 6 % 6% 6% 7 ae 
115% 119% 98% 102. Jan. 27 be Feb. 24 Sears, Roebuck & Co.......... ro et 10 10% 10 “a 1,000 
is 10 2% 14% 20% Jan. 17 1 ee Sears, Roebuck & Co. pf. : Q pols, 86% 76 18% ws r+ 
Mend 10 13 + &% Jan. 7 ~~ mu. Seneca Copper (sh.) Jam. ™% 100% 100% ” a ._o 44,400 
80% 14 90% 33 ' 4% Jan. 3 Shat. Ariz. Copner ($10) ine Gin 171 7 15 %D 2% 500 
M 46% J A at. Ariz. Copper ($10 . ™% 17 i 14 
an. 20 38% Feb. 3 ) Jan. 20, os, ™% 16% nip 1,800 
* . Shell Trans. & Tradi : oe « mC te 4 6% 6% 5 r4 , 
ng (sh.).. Jan. 27 72.2¢ a 6% — ¥% 400 
‘ ¥e m Wy =—«10% + CO 600 
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New York Stock Exchange Transactions—Continued 









































































































































‘High and low prices are 





tIncluding the amount of New 


dividends as ‘follows 


artale & Susquehanna. 
( columbia a 

















(,alena-Signal Oil Co. 

















































Amount -—— Last a oa —~— Transactiwns - — 
Date STOCKS Capital Date Pe- 
Low. Stock Listed Paid. fous rio 7 Sale 
x Sinclair Cons. Oi] tsh. erm fF. | ae ca mecore 4 40 
Sloss-Sheffield Steel & "hae 10,000,000 Feb. 10, ‘21 1 
Sloss-Sheffield Steel & Iron pf 6,000,000 jan. 3. °21 1% 
South Porto Rico Sugar........ 5,625,000 Dec. 20 ( GOu 
South LTorto Rico Sugar pf.... 9,000,COO0 Dec 20 2 ri 
5 Southern Pacific... ....<<220< 302,087,400 Jan 21 1 7 i rH 
Southern Pac. trust receipts.... ae = = atasaend 
Southern Pacific rights. eeues ~ | + 
14 Southern , GSK 
“vit Southern 2 SA A stM) 
Standard 2 
Thy Standard 1 
Standard | OK 
* Stand Bs duc . ‘4 ( A 5, 1 
hy Steel Tube pl. sccccoscccccsce . A ‘ 1% Q 4 1% a) 
i fe aoe ee 3, 3 ae +3 Q t 2 lal 
Stewart War. Sp. (sh.) $1 ( 1 > O 
Stromberg Carb. (sh.).......... 74,926 Ja: ay 74 Td Q 314 1.800 
Studebaker Co. ° 60,000,000 Dec 1 1% Q 14 64,200 
a A ree 10,260,000 Dec 1 1% Q If 
Submarine Boat (sh.)... 7 y. | Feb , Ai rie SA + aS 5,400 
% Feb. 24 Superior Oil (sh.).. bbws Dec. 20, ° Te ( 5,400) 
Feb. 15 ee ae re ree ee eb 1 0 
Feb. 11 Suverior Seeel ist pf < Nov. 15 4 ( 
16%, Feb. 26 TEMTOR CORN @€ F. 
Class A (sh.).. Oct. 5 ui) $1 7) 
o* l Oct 5 0 $1 
1 Jar May 13%, "18 $1 1c 
kK Feb Dec. 31, °20 1 4701 
Feb 1x arrants 5 ; ay ape pleas ike 1% i 
z , NNN. 6.0.6 cacmdcees es 38,760,000 neccail a0 i 20, 7AM) 
- P. Coal & O..,....... 6,000,000 Jan a 2s tin . i 2th, HO 
2 me. TAGE Ros cidveseves ce eeeee 
Jan. 15 eee OND. Siacehexcduseevas 16 4 tM 
Jan. 15 ‘ide Water Oil.. sees 20 1 
%% Feb. 26 ‘imes Square Auto Sup. (sh.). 1 *21 TH2Z1 0c ( 1 1.000 
51% Jan Tobacco Products . - TiN 4 17,596,000 — iB | 12,100 
SI Jan & ybacco Products pf. ‘ : 8°000,000 Jan 3, ‘21 1 
me Fob lt Ss. L. a W. Oe... of Gi. TO), SM) ereece 
18% Jan 6 St. L. & W. pf. cfs. of d.... 9,466,800 TTT n 
74 Jan ; ‘ranscont err 2,000,000 mere + ! re 
re sue & Wms. ish.).......... 100,000 Jan. 20, $1 Q ‘ 2 OOO 
Twin ty Rap. Transit ....-. 22,000,000 Jan 3, 
Twin City Rap. Transit pf...... 8,000,000 Jan 1 1% 
iD UNDERWOOD TYPEWR ...... 9,000,000 Jan I, *20 2 0 (H 
18 Underwood Typewriter pf...... ; £100,006 Jan. Ba <a 1% 
Union Bag & Paper... 2 1 rin 
3 Union Oil (sh.).. 4.f0M 
h Union Pacific . 5a cslecuee ~ 2 
3 3 Be eer rrrere re 2 SA . 
pal United Al. St. t. cfs. (sh.) 1 i 4 cP 
11 United Cigar Stores.. 1 
Jan. 1% United Cigar Stores pf 1% 
Feb. 2 United Drug ° ‘ 2 1,700 
443 % Jan. 11 United Drug Ist pf. ($50).... 87 14H 
Feb. 21 United Dyewood : ser ° " 13 10) 
pasion United Dyewood pf nopueses 4, 500,000 13 
* 100% Feb. 23 United Fruit Co. 50,316,500 $ 1 
16 14 Jan. 1S l Yo. er . 20,400,000 l 
17 1M. Jan 14 I ys Gs Beviacicceas 15, — ,000 1 
17 1% Jan. 3 United Retail Stores (sh.).... i] i 34 
25 11% Jan < 7. 6. C. t. Pipe @ Pay. CO.s<cc% 12,000,000 1 2 in 
2s 1% Jan l Ss. C. I. Pipe & vied CL sspaeae 12,000,000 1% 4$1¢ 
Feb. 14 I S. Express .. ‘ «+. 10,000,000 $8 10 
41, Jan. 3 I. §. Food Products. rs ai a daca 30,944, 800 1! 4 4 NM 
64% Jan I S. Indus. Alcohol.......... : 4 6, 7M 
92% Jan ; U. S. Indus. Alcohol pf......... “2 “000 ,000 1 1%, 100 
41% Jan t S. Realty & TMD. .csccccse -. 16,162,800 1 1% 100 
62% Jan 3 l S. Rubber Co. err 80,985,100 1% 0,210 
Jan 3 I Ss Rub ber Co. Ist pf a 2 ) 2 le 610 
32% Feb. 25 I Ss . *_ eee aL 1 1,00 
s Jan. 21 lu. Ss & M. pf. ($50)... 87 2 7 20) 
SO% Jan I Ss. £ corp.. 11 ‘ 64,50 
7 Jan 3 l S. Steel Corp. 1 
$H% Jan. & Utah Copper ($10). $1.50 » 
Feb. 25 Uta Securities Corp...... ‘ 
VANADIUM COR. (sh.)........ Jan 21 $1 4 18,504 
Va.-Car. Chemical ......<.c0s« Keb 21 ‘i % 7,2 
Va.-Car. Chemical pf ..... abewe Jan 21 2 J 1 HOW) 
Va. Iron, C. & Coke...... cos oor 2000 Jan. 24, '21 ; 3A s ; mL 
V. Vivaudou (sh.)..... 300,000 Jan. 32, °3! m5 8,100) 
Vulcan Detinning ‘ ‘ ... 2,000,000 re , 
Vulcan Detinning pf..........-. ,500,000 Ort. 20, °20 1% 
ol, 100,400 $6466 68 “ 1 TH 
abe Apr. 30, ‘IS 1 4 2, 1K 
W abash .. R. vs a \, i 
Wells Fargo Express.......... July 20, ‘18 1,200 
Weber & Heilbroner (sh.)..... : xwiece 1 1H 
Western Maryland ... eee 48,010,000 ees a n 1, SU 
Western Maryland 2d pf . 9,843,500 ‘ % 1, tt 
Western Pacific Ry............ 47,430,200 = 1 TOO 
Western Pacific Ry. pf......... 27,474,800 Jan aa 1% 41 
Western Union Tel...... «+++ 99,817,100 Jan. 21 1 c 3 1,44 
Westinghouse A 29,165,800 Jan a, "S28 1) 
Westing. E. & M. 70,813,9 Jan. 31, °21 . 2,700 
Westing. FE. & M. 3,998,750 Jan. 15, °22 
Weyman-BPruton .........- notes 6.617. Jan. 3, °23 2 i 
Weyman-Bruton pf....... Trrer. 4,658,800 Jan 3, 21 1% : ° 
Wheeling & Lake Erle.......... 33,556,600 = jf 1,700 
Wheeling & Lake Erie pf..... 10,305,400 ecco ( *. . 
White Motor ($50).. Hy Dec. 31, '20 $1 : 4 2 1,900 
White Oil (sh.).... easecce Ms 3, SOL 
Wickwire Sp. St. ($5). Feb. 1, ‘21 $1 YM 1M 
4 Jan 3 Willys-Overland ($25) ‘ re Nov 1, °20) 2° t % 9,100 
, Willys-Overland pf............. 13, 169,000 Oct 1, °20 1% ‘ 1 BOO 
14 Wilson & Co. (sh.) 200,000 Nov. 1, ‘20 $i 2 ie ba 40K 
20 Wilson & Co. pf > rere 10,848,500 Jan. 1, ‘21 1% 2 ) 
1 Wisconsin Central 16,147,900 re. . + 314 4K 
a4 Woolworth (F. W.) Co 50,000,000 Dec ae 2 : ! Me 1 AM 
IS Woolworth (F. W ‘ 12,500,000 Jan + 1% - ° 
: Worthington Pump 12,179,100 Jan. 2 1 + % 1, 4M 
7 Worthington Pump pf. 5,578,600 Jan 21 1% , 3 204 
7 Worthington Pump pf. 10,299,100 Jan 21 1g + & 100 
Amount Kind General Motors paid May 1, Aus i 0 in stock Oct. 1, 1920 
Joseph Lead ee Extra 1, 1920, 1-40 of a share on new I 1% extra on Jan. 15 and 
Bros. & Co. pf.. ‘ 14% Back General Chemical paid 20% in st M on to the regular quar 
Texas Pacific Coal & Oil 20: Stock 1, 1920. a 
Bosch Magneto paid 20% in stock July International Harvester paid 12%% ir c paid 40% in commor 
1920. mon stock on common Sept, 15 ( July 1920 
American Steel Foundries paid $2 in com- 2% in common stock Jan. 25, 1921 in stock July 15 
mon stock May 29, 1920 International Motor Truck paid 100 ) 1921 
& Susq. paid 14%% extra on Jan. 10 stock May 11, 1920. 100 in common 
included in amount given in preceding Kelly Springfield Tire paid on common M ig. 6, 1920 
table. Aug. 2 and Nov. 1, 1920, and I tion paid 33 1-3% in 
Americen Steel Foundries paid $4 in com- ‘eh 3% in common stock $20 
mon stock on common Dec. 31, 1920 Manhattan Electrical Supply Company f al and Oil paid 2% in stock 
American Tobacco paid on common 75% in 10% in common stock on Oct. 15, 1920 
Class B stock on Aug. 1, 1920. | May Department Stores paid on common s paid 10% in commor 
Brown Shoe common paid 33 1-3% in com- 33 1-3% in common stock on July 10 v2 Nov. 15, 1920 - 
mon stock on July 1, 1920. | Mexican Petroleum paid on common 1 r S paid 5% in stock Aug 
Central of N. J. paid special dividends of 2% common stock July 10, 1920 
June 20, 1920, and 2% on Feb. 25, 1921 Middle States Oil paid 20% in stock Mare! Rubber paid 124%% in stock 
Chandler Motor paid 33 1-3% in stock June 1, 1920, and 50% in stock July 10, 192 
1920. National Aniline and Chemical paid 4% es paid 10% in stock Apri! 
Columbia Gas and Electric paid 1% extra in | common stock on Oct. 9, 192 
cash Jan. 25 | Owens Bottle common paid 5% ir mr Paper paid 50% in stock 
Consolidated paid common stock on July 1, 1920 
k on comn on Nov. Pan American Petroleurn and Transp. f 1 100% in stock Jan. 15 
paid "0% in s k April 30, | common and Class B stock $5 in ¢ 
2! 2 in stock July 31, 1920, and | stock on July 10, 1926 al & Coke paid 10% 
14 2-7% in stock on Aug. 31, 1920 | Pierce Oil common paid 2%% ir o1 20 
Endicott-Johnson paid 10% in stock on com j stock on July 1 and Oct. 1, 1920 W.) Company paid 50% ir 
mon June 10, 1920. Pure Oil paid 50c in com. stock Sept June 1, 1920. 
— = = ~} = oO ————————————————— — Sl ll 
Standard Oil Securities 
Feb. 19 ---Feb. 26-— Feb. 19 
Bid Bid Asked tid RB 
18 IHlinois Pipe Line Co........4. obsbmoesee 165 170 I 7 
20 Imperia’ Oil, Ltd.....46..... 4 18 ‘ (t 
70 Indiana Pipe Line Co........... 5 ’ Hog tile f 
BRD Internationa: Petroleum Standa SH 05 GC 
S3 Nationa! Transit C Standar 410 425 41 
185 New York Transit Standar 00 415 +1 
100 Northern Pipe Line Sta 550 340 BAF 
110 Ohio Oil Co......... Sta 380 4100 3S. 
30 Penn-Mex Fuel Co.. Star 107 109 107 
135 Prairie Oll & Gas CO. .c.ccccssccceccccses Swar I 40 50 . 
Ho l'rairie Pipe Line Co.... Union Tank .106 110 108 
435 Solar Refining Co..... Uni I I 97 100 at 
u4 Southern Pipe Line Co Vacuur ) ..310 315 31 
Wast 27 32 28 





03 South Penn Oil Co........... 
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The Trend of Bond Prices—Average of 40 Listed Issues 





| 


Aug 


——— 
Apr May JuneJuly 





Apr 


ay,J 


1920 


July 


Sept 


1921—— 


Stock Exchange Bond Trading 


Total Sales $48,171,650 Par Value 











Range, 1921 
Hiikh Low Saler 
lg wily 1 
Ty 70 6 
10 oo 1 
78 73% tH 
nT my% Ww 
Sot 77% «60 
is, 63 

~O TM 42 
s4 st 

st 7 a) 
79% «| 7qOC*d*G 
7 tit i 
ms iM, in 
st Sl , 
ji 7% 14 
Wy 73% 5 
103% 101 7 
7s 723 1 
sl 7 
7 15 
7! 63 12 
1% YS\ 20 
70%, 67 St} 
71% 7% St 
iz 74 4 
M4 7y aD 
sgh ND, 71) 
7? Thi 

tit aut 1 
mle OS 7 
103% 100% 108 
se TAK ay 
Noh ren 6 
Niky NtiN4 9 
Sor SI "6 
Ld 7H 2 
we WK 27 
™) 42 i 
isl, a8 2 
a] 2 ti 
ily oy 1 
Ss) Wh 

7 71 ; 
' o1M% 1 
im 7% 10 
a My, 105 
wn SA " 
sv 4 1 
| BOM, ) 
imi Mi 0 
77% 

rin 

Oy 

cs) 

“l 

In 

7% 

6 

1%, 

aN 





&2 77 60 
894% «88 1 
R2' 7% «15 
"4 70% 9 
1% 80% 2 
85% 3 i 
51% THY, 9 
By «OM rh} 
73 67% 1 
71% 7 a 
72% @&% HW 
78% 75 1s 
63% 60% 18 
79% «#75% 2 
65 Ho 37 
7 67 6 
OS% «4 1 
08% = ISY 1 
mye OK O20 
73% 74% 
06 Pi% 16 
{04 102 5 
1% 9K 1 
91% 87% 2 
64% 58 40 
84% Sh 2 


Week 


High 





ADAMS EXP. 4s 
Am 





Cotton Oil os 





Am. Dock & 1. 5 ” 
Am. 8. & R. Ist 5s 7s 
Am. T. & T. ew ts it 
Am. T. & T. col. 5s.. 817 
Am. T. & T. con. 48 6S 
Am. T. & T. col. 48. 787 
Am. T. & T. cv. 4%s. S2% 
Armour & Co. 4's sO 
A.. T. & S. F. gen.is 78 
A rT. & S. F. adj.ia 71% 
A.,T.&8.F.adj.is,stpd 70% 
A.,T. & 8.F.cy.4s,'60 82 
A.,T. & S.F.cv.4s,"55 68% 
A.,T.&8.F..Tr.St.L.4s8 75 
Atl. Coast Line 7s. . 102% 
At Cc. L. unif. 4%s. 78 
Atl. C. L. Ist 4s 77 
Atl. C. L..L.& N.c.4s 71% 
Atlantic Fruit 7s io 
Atlantic Ref. ti s tl, 
BALT. & O. gold 4s. 68% 
Balt. & O. cv. 44s uy 
Balt. & O. ref. Ss boy, 
B. & O. p® lien 34s 838 
Balt. & Ohio ts ™ 
B & O. S. W sos. 77! 
B.@0., P. L. E. @ 

w Va. 4s ti 
B.4é0.. Tf. @c 
Bell Tel. (P.) Ta 
Beth. S. Ist & ref.5s S24 


Beth. St. pur. m. 3s. SO 





Beth. Steel ext. Ss Ni4 
Braden Copper ta Sv& 
Viyn Edison gen. 5s 7% 
B. R. T. 7s, 1921 3 
B.R. T Zl,c.of d. 41 
B 8. T. Fa, 1921, « 

of dep. stamped 1's 
B. R. T. ref. cv. 4a 30 
B'klyn Un. El. 5s tio! 
B’kiyn Un. El.ds,sta. 6 
B'kivn Un. Gas 5s 77 





Buff. R. & P. gen, de 91! 
Bush. Ter. Bldg. Ss. 74% 
CAN. NORTH. 7s 101% 
Central Leather s ary 
Cent. of Ga. con. 5s.. 4 
Cent. of Ga. tis SN%% 
C. of N. J.gen.5s.reg. 06 
Central Pacific 3\4s.. TH 
Central Pacific 4s T25y 
Ches. & Ohio con. Ss 92 
Ches. & Ohio cv. 5s.. 82 
Ches. & O. fund. Ss.. 83 
Chess. & O. cv. 44s Ty, 
Ches. & O. gen. 4's. T5% 
Chi. & Alton 3s » 4 
Chi. & Alton 3% ST% 
C., B. & Q. joint 4s.. 98 
C., B. & Q. jt. 4s,reg. 97% 
c., B. & Q gen. 4s SOS, 
C..B. & Q.,Neb. Ex.4s 84 
C., B. & Q.,1N. Div.4s 82 
C., B&Q. DL.Div.3%s 72% 
C. & E. Mm. gen. 5s, 
Guar. Trust etfs 81% 
Cc. & EB. WL ref. 4s ‘1 
Chi. & Erie Ist 5s 
Chi. Gt. West. Ist 4s 
C..8.L.&N.0..Mem.4s 73 
C., M. & St. P.gen.4s 69% 
( M. & St. P. ev.5s 69% 
C., M. & St. P. 4s,°25 76% 
C., M. & St. P.4s.°34 61% 
C., M.& St. P.gen.4%%s 77 


C., M. & St.P.ref.4\%s 62 
C., M. & St.P.cv 


dis 0 


C., M. & Puget Sd.4s 67% 
C.,.M.&S8t.P..W.&M.5s 98% 
C. & N. W. ts, w.i. 09% 
Cc, & N. W. gen. 48.. 75% 
C. & N. W. gen. Ss nS 

Cc. & N. W. 7s 103 

C. & N. W.deb.5s.'21 9% 
C. & N. W.deb.5s,'33 90% 
Chieago Rys. 5s 644 
c., R. 1. & P. deb. Se 84% 


Low 


WwW 





Last 





Ner 


Ch’ ze 


Range, 


High 


























Ended February 26 




















































121 
Low Sales High 
6% 27 #2C., R. 1. & P. gen. 48 70% 
my SS Cc R. 1. & P. ref. 48 68 
1OL’% ! c., St. P., M.& 0.68.101% 
7% 10 ( St. L. & N. O 
Memphis Div. 4s... 72 
7s s Chi. Un. Sta. 4%s. 1% 
lu a» Chi. Un. Sta. t%s...104% 
ry 1 Chi. & W. Ind. 4s GOK, 
tits 120 )=6Chile Copper ts.. 
yw" Chile Copper 7s. . BY 
Sy 2 Cincinnati Gas ref.5s 83% 
72% t Cin.,Ham.& bD.2d 4%s 72% 
S84 21) OC..C.,C.& St.L.r. &i.tis 89 
i 12 C..C.,C.&8.Ldeb.4%s 76 
tic 1 c.,.Cc., C. @ St. L., C. 
W. & M. 4s ‘ 65 
SS » Cleve. & St. L. 4%s. SS 
ti2 1 Co Industrial 5s 70 
itt Col. F. & |. gen ms RZ 
7) 1” =6Col. & So is.. 82% 
4 Col. & So. ref. 4%s. 74% 
NZ 1 Col. G. & E. Ist Ss. 8% 
at 2 Com. Cable Ist 4s. 64% 
ie Consol. Gas cv. 7s.. 09% 
72 ' Con.C.,Md.,ist ref.5s T3% 
, Corn P Ref.s.f.5s so, 
4 Cuba C. Sug. ev s4 
9 6Cuba R. R. Ss... Ty, 
12% 6 DEL. & HUD. 7s...105% 
so 2 Del. & Hud. con. 5s. 81 
77 Del. & Hud. ref. 4s. 78 
tei! D>. & R. G. con. 44s 68% 
th D. & R. G. c. 48.... GH 
2 22 D. & R. G. Ist ref.5s 46% 
4 > Fr, & R. G. Ist ref 
is, cfs. of dep.... 45 
u7t ( D. & R. G. imp. 5s. 70 
“0 2 I). M. & Ft. D. 4s 41% 
i7 1 bet. Ed. ref. Ss 
oT) ; Det. Un. Ry. 4%s 
it os) Det. Riv. Tun. 4! 
76 1 Distillers’ Sec a 
87% ! Dul. & I. R. Ist Ss. 58% 
SUT 26 lbuquesne Light tis Mm 
St 1 E.T., V. & G. con.5s 87% 
SS14 aU E.T., V. & G. div.5s S884 
Nt 1 Ed. Elec..N.Y.,con.5s 86% 
ily 1 rie Ist con. 7s Woy 
4 or) trie Ist con. 4s 55 
Hl, 48 Srie gen. 4s 
7 1% Erie conv. 4s, A 
7 11 Erie conv. 4s, B.... 39 
41 17 Erie conv. 48, D.... 41% 
M4 1 Erie & Jersey ts.. x2 
MS) 2 Ev. & T. H. con. tis 91% 
(i, 2 GEN. ELEC.deb.S%s 69 
Th, 24 «Gen. Elec. deb. ts. .100% 
aA S Gen. Elec. deb. Ss.. 88 
11 4 «=Grand Trunk 7 101! 
so 1” 86Gt. Nor. ref. 4%s... 82 
2 3 Gt. Falls Power 5s gO 
7% 10 Green Bay deb., B 7% 
in} $ Gulf & Ship Isl. 5s.. ts% 
tits 2 HAVANA ELEC. 5s. 71% 
83Y 1 H..E.& W.Tex.ist 5s 83% 
LULA 12 Hous. & T. C.gen.4s ig 
io 1 Hocking Val. 4%s.. %4 
aD) 58 Hud. & Man. ref. Ss tS 
23% 221 Hud. & Man. adj. 5s 32 
1 ILL CENT. 3%s,"52 49 
3 Ill. Cent. 4s, 1% 71 
S lll. Cent 4s, ‘ TO% 
19 lll. Cent. ref. 4s. 76% 
s Il. Cen., Mem.Div.4s 72 
4 fll. Cent. temp. 5%s 92 
> Hl. C., Lo. Div. s 66 
4 Illinois Steel 4% 81% 
1 Indiana Steel 5s.... 89% 
ie | Interboro.-Met. 4%s. 19% 
By 50 «Int. M. 3%s, c. of d 17% 
48% 413 Int. Rap. Tran. 5s.. 54% 
72% 13 «Int. Agri. col. tr. 5s 75 
sO 2 Int. Paper conv. 5s. 83% 
78 3 Int. Mer. Mar. Gs.. 30% 
umn 1% lowa Central Ist 5s.. 69% 
40 4 lowa Central ref. 4s 41 
74 1 JAMESTOWN ©. & 
F. 4s. <pivones. ae 
2 K.C., FT. 8. & M.6s 96 
3 ” K. C., Ft. 8S. & M.4s 67 
73 ‘S60 Kan. City So. Ss.... 74 
4 Dp Kan, City So. 3s.... 54% 
) 1 K. C. & Pac. 48.... 58 
TO% si Kan. City Term. 4s. 72% 
938 7 K.Co.E.L.& P.p.m.ts 98% 
9 LACK.STEEL 5s,'23 4% 
% Lack. Steel 5s, 1950. 74% 
1 L. E. & West. ist 58 79% 
31 Lake Shore 4s, 1928.. 84% 
4 Lake Shore 4s, 1931. 82% 
1 L. V. (Pa.) con. .4%s 78% 
14 Lehigh Valley 6s.... 98% 
9 Liggett & Myers 5s. 84 
14 Liggett & Myers 78.106 
5 Long Isl'd deb.5a,"37. 61% 


Low 


6% 
67% 


101% 


71 
SOly 
104 





101 


104% 
61% 








Net 
Last Ch’ge 
70 — 1 


67% — & 


m1% + % 


tile 

oo - % 
73% - 
s%y — 2% 
834% — %& 
7 - ly 
103% — % 
80% — % 
is — ¥% 
is 

%-— % 
th + %& 
5 + 1% 
70 + & 
1% + 1% 
sI% 

61 - % 
7% — 1% 
76 1 
SNIG 

Sl. 

87% — 1 
s8yu — «21% 
S614 

O14 

5% — %& 
41 — & 
58 — &% 
0 + 2 
1% — \% 
82 —?2 
91% + 1% 
to + 2% 


s2 + % 

Sti + 4 
7% 

68% 1 
71% + 1% 

83% — %& 

my 

73% — 1% 

tio 





- & 

—- & 

—1 

— 1% 
8% + % 
” — %& 
16% — 1% 
2% —2 
7 — 1 
S3% + 3% 
nye + 
6% — % 
40% 


by — 1 
ao — % 
73% , 
Hse + 
5S . 
71%— % 
8% — % 
_. ae 
7 = %& 
7% — % 
M% — % 
&2 

78% + 
W% — % 
S44 oa 
105% + % 
61% + % 

















Range, 1921 ° 

High Low Sales High 
titiy 7 Long Isl'd ref. 4s G7% 
7% 1 L. I. Nor. Sh. 5s... T6% 
. 27 Lorillard 5s ...... 82% 
3 Lorillard 7s 106% 

2 Louis. & N. Ist Ss.. 6&8 
I L. & N. unif. 4s 82% 
S$ & 6K. @...< 103% 
4 L. & N.,A.,K.& C.4s 71% 
7 OL. & N., St.L.Div.3s 54% 
30 L. & N., St.L.Div.fis. 1004 
7 Lt & N., So.Ry.jt.4s 65% 

a Louis. & Jeff.Bldg.4s 68 





























2 MAN.CON.4s,tax ex. 57 

1 Mich. Cent. 3%s.... 70% 
1 Mich. State Tel. 5s. 88% 
12 Midvale Steel 5s. THK 


1 Mil.El.Ry. & L.4%s. 73% 
>» M., St. P.&S.8.M 

GU. 4B cccescces T9% 
4 M.& St.L.ref.& ext.js 45 


* M. & St.L.ist&ref.4s 42 
1 Minn. Union tis..... 99 
™ M., K. & T. Ist 4s BLA 
1 6M., K. & T. 2d 4s 37 
2 M., K. & T.1st ref.4is 54 
w M., K. & T. s. f.4%s : 

&% Mo. Pac. ref. 5s, ‘t 

3 Mo. Pac. ref. 5s, 

SI Mo. Pac. gen. 4s.. 





» Mob. & O.,St.L.&C.4s T7% 
1 Mont.Tram.ist ref.5s 72% 











33 Montana Power &4k, 
7 Mor. & Es. ref. 3%s. ti% 
74% 2 Morris & Co. s.f.4%s. 76% 
* NASSAU EL. 4s.... 18 
2 N. C. & St. L.con.5s 94% 
i N. Rys. Mex.pr.l.44%s 24% 
1 Nat.R.R.Mex. Ist c.4 17 
360 «ON. O., T. & M.inc G4A% 














81% N. Y. Cent. 7s, rets.101% 
™ ON. Y. Cent. deb. tis.. 80% 
22 2N. Y. Cent. gen. 34s 67% 
2 ON. Y. Cent.deb.4s,"34 78% 
» oN. Y. Cent. ref. 44s 78% 
9 N. Y. Cent. con. 4s. 70% 
e 3. y. mm 3 
10 N.Y.C., M.C. col. 3%s ¢ 
m N.Y.C.& St.L.deb.4s 
2 WN. ¥. Dock 4e.... 
4 N.Y.G.,E.L..H.&P.4s 
I N.Y..L.& W.constr.5s 
oe. a 7 A ee 
conv. deb. 6s Gen 
Br 1 x. %. x. w. @ 
non-cv. deb. 4s 46 
1 7’ MK, SBD . 
non-cv. deb.3%s,'54 42% 
2 N. Y., O. & W-.ref.4s 64 
ié)60OUWN. OY. Rys. adj. 5s. 5% 
2 N.Y.R. adj. 5s,c.ofd. 5 
2 N. Y¥. Rys. ref. 4s. 20 
10 N. Y. State Ry. 4%s 51% 
120 N. Y. Teleph. ts.... 80% 
113 N. Y¥. Teleph. 4%s 78h 
3 N. Y., W. & B. 4%s. 40% 
5% =©Norf. So. Ist ref 1 





1 Norf. & W. div 
it Norf. & W. con 
70 Norf. & W. conv 


44 Northern Pacific % 
7 Northern Pacific 4s 














1 Nor. Pac. Ter. tis 
16 =60Nor. St. Pow. ref. 5s 
8 260 N. W. Bell Tel. 7s.. 96% 
s4 1 OHIO RIV gen. Os. &4 
SS 23 Ore. & C. Ist 5s TDA 
T5% 3 Ore.-R.R. & N.con.4s 78 
8 6 Ore. Sh. L. con. 58 90% 
78 1S Ore. Sh. L. ref. 48. 79% 
70 7 Ore.-W.R.R. & N. 48 T0% 
PAC. GAS & EL. 5s 78% 
Pac. Tel. & Tel. 5s.. 84% 
Pac. of Mo. Ist 4 79 
Pac.P.&L.ist & r. 5s 75 
Penn. gen. 5s. RRY 
Penn. gen. 4%s..... SOX, 
Penn. 6%s, w. i... iy 
‘ Penn. con. 4%s... SS 
O8% 15 4=Penn. gtd. 4%s.... HUTA 
102% #$oN8 Penn. gold 7s.. 103 
S44 1 Peo. G., Chi., con.tis 88% 
1% $ Pere Marg. Ist Ss.. 
DA ‘ Peoria & E. Ist 4s. 
21 1° Peoria &* E. inc. 4s 
8S 30) 6~Phila. Co. cv. 22 
3h 2 Philippine Ry. 4s. 
80 1 Yr Cc & @ RB. LL 
gtd. 4s, Series G.. 804% 
SI { rp Cc C&M. L 
gen. 5s, Series A.. 83% 
Im 25 Pub. Serv. (N.J.) 5s 61 





78\% 36 READING gen. 4s.. 82 
now s Rdg.-J. C. col. 4s... 

17% 1 Rio Gr. W. col. 4s 

i2% 9 Rio Gr. W. Ist 4s.. 63% 
be ® KR. iL, Ark & L. 4%s 67% 
65 2 : 
22% «I 8 86% 





8.,R.4G4 
F. pr.in.4s 61% 
. pr.in.5s 73 

F. pr.In.fe 87% 
F. inc. 6s 48% 





>» New Or. Term. 4s.. (5 © 





Low 
66% 
76% 
81% 
106% 
68 
81% 
108314 
71% 
2% 
100% 
65% 
6% 


614 
TOR 
BAY, 
76 


731 














Last 
7% 
T6% 

















f 
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wa Stock Exchange Bond Trading— Continued 


Net 






































































































































\/ 
: Range, 1921 
a Low Sales % High Low I Net ! Range, 1921 
Hi 64% 187 St.L. & S. F. adj. 6s 657, 643 ast Ch’ge High Low Sales ; . Net Ranee. 19 
6o 66 7 St ono J. 58 % HW% «OH — %& oot . High Low Le “h’ 4 
a St. L. & S.W. Ist 4s 67 et , 1 VA.CAR. CHEM. 5s 92% w Last Ch’ze | High tov * 
8.L. S.W.Ter. ist 5s 66 “x 64% — “a 03% 55 Va.-Car. Ch Tks 93 2 [SS -1 | 44 10% 1 Low Last Ch’'ge 
St.L. & S.W. con. 4s (3% 63 — % | aa is Vetus. Gh. om. oo 13% ity 33 0% 4% — M 
8.P. & K.C.,S.L.4%s 64% 64 64 % : 1 Va. Ry. & Pow. 5s. 64 si ib We 1H % 
S , — r" - J . ds. & > “til, a1 
St. P.. M. & M. 44s 80% , 9% + % 1% 1 Va. 8S. W. Ist 4 81% i < a si, 
SE —% M.,M.Ext.4s 82 8 + % 17. Virginian Ry. 5s.... 82% . 75% 72 Mi + A 
' San n. & A. P. 4s. 63 63 y. 8... 2% x, 84 bd 7 > 
~— ‘ f S. & : 1 Bs | 4 7 i. } 
: 3 Scioto V. & N. E. 4a 76 i aa 4 1 WABASH Ist 5s.... 88 407 i 3 
~ -” ref. 4s..... 38% 38 & Wabash 2d 5 — 06% j a A 
§. A. L. & is, stpd. 53% 537 a 1% t Wab., Oma. +1 18 0 ) 4 
4 . 7 = 6s 48 47% +* Gy) s West Shore 1 | 4 { 4 + 
8 4. adj. 0S 34 3. en “4 ‘ West Shore 4s, r -— 2 | QR “G , 
d ogee Tel. 5s 82 s1% — tte 12% 1 Western Electric —3 | we O% 
~ - conv. 4s 78% 78 a  % ; Ss Western Pacific | 1% 1s 3. : i 
So. Pac. ref. 4s 77 10% W% — 53% 2 Western Md. 4s. t+ ‘ " OL, fy 
oo oo 1% 7 71 - 7% 1 W.U, Tel. re. - N2% 8 +i, + 3 
f So. Pac., S.F.Ter. 4s 71 70% TO% pai. ‘ 2 W. U. Tel. col. — % | 8 . 
| ogg 9 Ry.- 5s 85 81% 85 * M% «14 W’house E 4 L 1 S14 at 
pon eg ong gen. 4s.... 58% 58 58 = 4 =% .. Wickwire S. in’ 7 7 . 1% 
So. Ry., St.L.Div. 4s 69% 6% 69 by 7 Wilson & Co 101% 97 7) ‘. 2 
Lf a - A O.col.4s 38 37% 57% = i 80% 15 Wilson & Co. % 104 : viM% 1 
Stanc il, Cal., 7s.101% ) F < >) Wis. Central 1, N2% UZ , 3 
Steel & Tube 75.... 95 04% ‘ a " 6% 4 W.C. “s "e —% | @ 79 a We 
Std. G. & E. col. 6s. 833 223 oS t+ % —, — 631 * x1 x24 
l. 6s. 83% 83% 83% % 1314 ‘ 6 
Ke Total sal 7 anes we oy a 3% + 1 
ee rere eee | 3 a on “yu 4 
. TauM EEA Re RTT ee PaO $11,328,009 | Pes c he = Ae 
enn. C. & I. gen. 5s 88% 85% 88% .. UNITED S seas eo Ee ae ig 97 
2 Tex. & Pacific 1st 5s 80 a om * ED STATES GOVERNMENT BONDS | 100 " ph, rig I 
2 Third Av. ref. 4s ; 4 re ° 03 50 § } 83 81 : Ps of 
15 Sided, Av. ad ‘ . 46 ; 46 — & 93.50 91.04 1401% Lib. 3\s 1 100% y 2 « 1 
315 Tide iy pee 31 30% 3 - 12.24 10.80 3 Lib.3%s.193: 91.08 — .14 wm, Oo “ an, %, 
e Water O. 6s,cfs. 97% 95% on sib.3%s, 1932 og | , - : 
6 Tol., St. L. & W. 4s 47% —— 95% — 1% : 1 Lib.1st {0.70 .30 7 77 » a 
1 T.&0.C., W. D.5s 73 os a 1 Lib. Ist 86.96 — .40 | 68 i9 79% 4 
> ; s v8 fi 75 5 os 3 a. 3.06 0% 17 ‘ + 1 
7 ‘Tri Cit s “ a p> 30 ©=6Lib. 2d 4s on 44 6 : K, 
y 5 21% W% MWh — 1% £8.70 85.40 402% Lib PoonBing = 2.8 nese =~ f4 | (OOM OG y 
2 s +), e “TAes ve~ .# ry - | oy, t 
81% 7% 10 ULSTER & DEL. 5s 77 Soak 88.30 86.20 1 Lib. Ist ev. 448 86.88 — 50 | KO 86 15, ‘ 
81% 75% 57 Union P or eae 3% The .. 1932-47, reg.....87 ‘ 87% 83% BS% + 
4 : J ac, ist 4s.. 81% 80 80% §8.46 85.20 5929% Lib. Se MOR oss 87.10 87.10 87.10 — .34 | 5 * Sti 
4% S1% 21 Un. Pac. Ist ref. 4s 76% TAI 80% — 1% 88.00 85.5 a Lib.2dev4\48,'27-42.86.86 86.32 86.5 1 ae 461 
57 in. Pac : 10% 10% 75% —1 et] 2 Lib 24 cv 4%s 2 6.50-— 2 i 34 2 A 4 
‘ 161% 33 Uaic —~ conv 4s . B3% 83 83%+ % 1927-42 a4 : 43, Sa 7 3M “331 , 
70 ; a sl :- =e : 100 99% 100 - & 100.00 97.00 2 Lib a ae “ aia 86.34 86.34 — .42 | 
i we OC: 3 Ur ig mC.» Itts.08 69 68% 68% — Pos 1932-47 . a*, $4,2 “4 
i . n. Ry. Sz a | 8 ‘ a a3 pe 932-47 . - $ 
35% 26% 2 Un. Ry on rr yp 34% 34% 31% — % ayes 3805% Lib. 3d 4\%s = 
the gs ‘ s £0.10 ~ “ae 89. 
35% as, : Equit. Trust rets.. 34 33 33 ‘ pgp re 7 a + 74 3d 4\%s,'2 x9. Cs 
¢ wR 26 G6 - Un. Ry. San Fr. Un iy - &S.30 RD. 4€ 126 Ab. 4th 448,18 Mi. j SS 8 
= ¥ Tr. c. of d... : 26 ©=Lib. 4th 4\s, ° | se & 
So 7 7% 23 Uz. S. Realty 33 —1 re registered 2 on | : - 
OY, 49 4 U. Rys. of St 85 % = % 80. 1892 Vict. 3%s, 1922-23 aa po 4 “ rs 
101% 95% 80 U. S. Rubber 19% —1 97.44 95.86 10701% Viet. 448, 1022-23 “48 97. ce aa 
79% 71 U.S.Rub.ist & ref.5s pie 9% — % 97.32 95.80 53. Viet.4\s,"22-23, reg..§ aa ane : 02 9 , 
100 & W. 8. Rubber 7s — on 78% ¢- % il ti ; . 921 wy 4 
944 ’ * ifiie 98 s ( on 2 
O1% wes U. Sm.,R.& M.cv.6s 93 on + % Total sales } 1 2% 12M my 4 , 
ro “_ 192 U. 8S. Steel 5s 95 os% | a Oem IE LS “7 my 2% + 1 
: 4 Utah & Nor. ist 5s un 4% + % ees 
0% a st 5s. 90! : OTHER GOVERNMEN : 
80% 13 Utah Power & L. 5s 79% a 2 a $ 
a — == eee es —. 72 67 2 aArge * 97 00 
: a Ne paoesiak = WB eee eee 71% U% %mK— % 
ees MhaeMaaasaq\_—=_—_—=—=_—=s>01 _ $48,171,6 
Transactio - 
wns on Yor , 
Trading by Da the New O k Cut b 
ind ais _ Range, 1921 
ndustrials ils ' ig —" y 
Monday ee ‘ig bow Mining Bonds a Low Sales High Low Net Range, 1121 
" Tuesday en 32,000 273,835 $442,000 ot 5,000 Cities Service C... 96 a — Ch'ge ] High Lov N 
Wednesday .......... 36 GOS 80.135 pee a 5,000 Cities Service D... 84 ida wm — 2% | 6 5% * ie Low Last Ch’: 
i? Thursday 6950 ao a0 245,803 1,145,000 rin 1,800 Cities Serv. pf. B. 61 } %, % % FF 
Tesh we sof » $ ¥ . . - 2 , 
Friday 27,450 114 on amn,060 934,000 1% 1,900 Columbia Emerald 2% ) $ a . % 1 
4 Saturday £0,080 =e poi 31,560 564,000 oa 5,500 Denny Oil ........ % % . 6 6 ” 
. — she , 800 Emerich Oil Co.. 1% 1% " Ye MK, 
0 Ee en, ae = 600 Elk Basin Pe aa 1 “ : 
I stbuses vo 30d 178,336 404,591 1,098,883 ie 1% % 6,300 aetna: on nae Ti — & I 41 % 
INDUST giao ——— a 1% 5,100 Federal ee 1 ts ‘ a 
‘ , NDUSTRIALS 100 Fensland: Oil...... 13 “oe a ’ ie L 
or 1921 : - 2h 1% 6,100 Glenrock Oil . ae | 11 \4 \, 
ig Low Sales Net 8 a iitaninh “Gi... é + &% | 1 ) 5, ) 
5 - : E , “hs * ' ada O +3 2 
5% 4% 700 Acme Packing a ee Last Ch’ge le % 19,100 “Sedesn on RR % = M4 1% 2% 
a. \%, 4,200 *Acme Coal ”y, i = =— -* - 234 9.006 Guffey-Gilles. Oil. 0° ‘ | o4 ( ‘ . 3% 4 
Ky, oy ~ . . 4 ss ‘ : 8. oo 4 ry j : . 
4 %% 500 — Explosives % - a — ee Farm Oil 1 x , . _ : 
- ache ctfs. .... 5) 5, . 8 £,000 nternat, Pet.. +4 . - - ,16 a 
o% 300 Aetna Explosives. % ™ fs | ss sf 2 200 Livingston Pet... rr awe afi 1 rit 
19 475 Al Ss es why, 0% xK — % 10% 9.200 *Mez 55 b eee 3% 4+ 1% 4 2 1 1M 
52 poien ie uminum Mfg. 19 20 ° 11 te aracaibo QOil.... 24% oh = | 1 é , " Z 
40 _ ——- Stores 5 32% om Merritt Oil Corp.. 12% . 3 ae ‘ia ;, % 
3 Pf celal a 6 400 eng eo ae ee tts Ife 
/ 7 = — r % Candy ; 3 3% 2 ae a, Eagle Oil... 24% as 4 4 1 1 1% 1% 
’ 1 1.0 Am rit. Paper ) 5 5 — . ' 200 Mari'd Oil of Del : 99 "4 1% 12 
— C00 Am. Refrigerator... 1% 13 1% . -" 100 Mex.-Panuco Oil.. . ( ? ox ot 
61 400 Automatic Fuel S. 61% “st % os od a 12,800 Mexico Oil.... y% | i 2% 2s rl 
; 30 160 Bilas (E. W.).new. 3232 i aa 3 Midwest Ref.....- oF : ” 4 
Ps ; . 2 eu 32 , " ef. . { ; 
' a 200 Br -Am Chem Cp. 2 2 2 9%, Midwest Texas.. , ‘ 21 1 1 12 
an 1,600 *Br.-Am.Tob.,coup 134 13 1 ‘ Mountain I’rod as R,. | 0 es Pr 
13 300 Br.-Am. Tob., reg inte A 5 + % MH 1 22100 *Noble Oil & ove ny 8% | j ¥ : 17 8 
1% 13,500 *Car Light & Pow 2%, 7 " — re . Me I's 1,100 N. Am. Oil & Ref of % — te | : 4 i% 
38 400 Clevelan« = — = 2 154 «153 50 Ohio Fue ; = 2% ° > 
o% re en lan a Auto 41 3S 41 =t 2% 2y ‘ Bs oe Fue 1 Oil. Pe 15% by | ” 1 1 
H 1,100 ee as Motors 6% 6% 6% — % 61 51 100 Seen O. & G.,new 2% diy z 20 20 
- ’ icago Nippl os “Yi or Ahoy el *ennock Oil.. ny, m1, + 
| ns 400 Conley Tin Foil 16 ‘i ~ 6% *e % 414 3,500 *Producers & Ref rs she r 
#4 335 Comw. F. Cp.,8.D 471 ~ a : te 100 Panhandle P. & I ~_ oo — 2 = 
13 4,200 cel ‘ ‘Rn 4 47 +2 % 4 2 ww * S -&#R. % 4% <> tr 7 ‘ 
. Durant Motor, w.i. 20% 19 ont 2,000 *Red Rock Oi! 1 x ad ‘ 
i+ 300 *Farrell ¢ roa Al ™% 2% + % 14% 7% 00 *Ryan Cons . , ts 97 4 
i 100 Garland St’shi 15 14 14% + % 1114 9% » 400 *Sait Creek w. i. BY 7% % 1 
" sts - Se eek . 7 bs > 
" 100 Goodyear C. & M 13 a ae 4% 14% 1,000 Sapulpa Ref’e. we a 0%, z 0 
6 100 Havana Tob. pf 6 * 3 + % 6% 6% 5.4) *Simms Pet. — “oe o* . = + 
it 200 Haynes Knit., A 14 Ps 6 _ Me 3% 2 2.300 Settled Prod masts % ™% \, "7 ) 
14% 100 Haynes Knit., B... 14% = 141 oe 9% . 7 2,900 Skelly ..... ee ae % | wo 9 
- 700 *Heyden Chemical % 3% «(ol + 4 % 1) 46,100 Texas Oil & I wre % % | ion 5 ( 
3 D ic > : rs <7 =) _ Su 514 2 " a doce é a ll ' , 4 
7 —_ Indian Pac king 3% 3 rea ew ‘00 + re hn 8% pf. 86% 86 RENE e my 
pos ——_ ulti. Co f. 10 x 7 - “ Spencer t. C = — = 
7% — 2,300 *Intercont ag A ah 10 oe 1% 1% 200 Te cs Oil — 1% A 5 p — t » 
64 300 Int. Trade Mark... “% = » Fs 2% 1% 14,000 Te Co. rets.. * ou a 1% op 00% = , 
“ ™u) Lake Torpedo Boat % af a +} Ri, M% 2,000 Sussex Oil ) me “ar ™% of ee na 
700 Lib., MeN. & Lib ‘ . - ee 2% 1% 3,700 United Royalty ... 7) a - . t 
/ 1% 100 Locomobile com a 1% 16 % 4,300 Sorree sing 2% 5% 2% + % eo 
38% 40 Lehigh Val.Coal S 71 : a “9 l ca) 18.100 *Victoria ‘Oil ; sa ee A ts 100 ; 
4 100 Maxwell Chel. (B) 134 4 + “vs % % 1.200 Vulcan Oil oe. he % %— % > y 
vy 5% — 2 lean Oil ....-. " : 7 
¢ 1M 1.100 sMeteor Motors.... 2M 2h 3m + | 1,900 FWoodburn Oil +. 1% NM — | , 
pe . repts. p 3 3 ¢ had ?, aaa x : ‘ ite 
' 41% 300 North Am.-P. & P. 4% * _ oe -- Ts is ae a K 
- 3,000 Perfection Tire 1% 1A 1% cod by MINING a + x 
4 4,200 P. S. C - 16 > = \“, 5 : i | ? on 
j , py . Bd C. & R Ss o. 2 % 1 se Ve 8.900 Ariz. Globe Cop.. ‘ - | o4 ‘ 2 ag ee 
144 ©. § & R.S.Co.pf 1% 1% “% + % % 10,800 Alaska-B. C. Met 1s 7 ‘ 
4 5,300 Reading rights . 16% 5 = 1 14.400 *+ . : 2 -_ * \ 41 
33 ’ Ve 15 5% — ¥ a tAtianta .. 1 e 16 j 
= 100 Reading Coal W.E, 35 35 35 7 25 15 22.900 Atlas Gold ...... = : } i 
; 1% 6,500 *Radio Cc 14 pe os 5 6 2 16 3 . ‘ Doe, eS = 20 21 —2 OR “ 
' 1% 7,500 * io C rie 1% 1% 1% ors - ° 3,300 **¢BelcherEx. (pros.) 2y 31 1 | 5 1 
1s 7,500 *Radio Co. pf 2 9 Z 5 2 14.800 *+ . : 2 m4, — 1! ors r 
10 400 pf...:. 2 24 2% — % : ,800 *¢DelcherDiv(pros.) 5 33 | oo S x . 
v 1 Rockwell Candy .. 10 10 10 _16 5 6,900 Big Ledge .. "y, oa e 9 ° 
4 4 300 Republic Rubber ... 1% 1 1% + ¥ = 3 10.100 *tBooth .......... 6 4% By, es ; 3% 83 , 
f o 700 Roy de Fr. T.P... 4% 4% 4% + ‘* 75 27-—=S«96,600 ¢Boston & Mont.. 66 61) 65+ 7 = = x ' 
} 50 oo ) Std Com’! Tob. pf. 98 97 98 4, 9% 15,700 *fCaledonia .. 11 ou 7 + 4 | 81 wor 1 
§ = = Standard Tob.. B.. 0% 5 50% “= 24 12 17.700 *Candelaria Silver. 18 16 fa * . | 84 oor - %& 
p 5,400 Stanwood Rubber. M% %, a. 6% 3% 4,300 Con. Vir. Silver 6Y% = 16% — 1% | 10 10 OOK 
- 4,600 *Sweets Co of Am. 2% 2, £2 = 9 3% 19,000 Cashboy . ve 7" - 6 + % ’ 1.00 
{ @ 200 Swift International 26% 26% 26% se '™% 4 62 16,400 Cortez Silver = Pm a itn 4 (00 + %& 
L.?s : ‘ pe Todd Shipyards ... 69 69 69 2 10% 7 10,800 Crackerjack “4 8 a | 65 6.000 * \, 
i Tr > . P , -_ ‘ >i Ae , agg 3 egg ape fo u = . 
™ 5,000 Un. Profit Sharing 1% 1% 1% — % 2 20 24.400 Divide Ext. (pros.) 35% 30 wh +t 07 one 
on 0 *Un. Ret. S. Candy 8} 81 ‘ Ye ‘ 500 El Salv a. 3 =< } v2 % 
541 ‘ ’ a on 3 te vA RY o'* 2] Salvador Sil... 5 5 6 | - 
1% 300 Union Carbide .... 56 55 Pa 4 z 11,100 Emma _ Silver 34 7g wa ‘i : ale ¥ 
| ‘ ~ nh ge eahg t i 56 e ae : a ae ot oe : 
i - = + S. Light & H 1% 1% 1% she lis 39 136.000 *Eureka Croes. M. 97 — p . M o . 
% 38 700 U s oa = 9: Ys % % “sy lis 8,400 *+Eureka Holly .. 1% 1} 1% “ pine : 
a +2» twa eee Gee oS % a a” ote a eee % % is : —— ae 
! % . 8. 8.8 WO. .600 8 5% aa 3 be a 32,000 Florence Goldfield. 38 31 ) 18 OF€ 
oni -" 1,000 Willys Corp : % , % ‘s = 18 45,500 *tGold Zone Div 22% 18 ‘ 
“a a) q r . , o- H  — ‘ x1 
j r4 3% 4 Willys Corp. pf.... 16 15 di . 06 19.400 *+Goldfield Con... 9 a om ' o> 1 
30 Willys Corp. 2d pf. 5% 4 54 + '% i : 14,300 *tGoldfield Dev: .. 2% 1% +4 ‘ . 4 
= " 0 4,500 G - — Us) ) 4 7 1 
STANDARD OILS 34 14 29 000 Sarat Devi le .. P - } 97 8s 16555, 006 z 
21% 17% 1,100 *Angio-Am. Oil ‘ 3% 3,075 Hecla Phere ce | 1024 * 12,000 1% 
74 66% 2,750 Ste == il ... 18% 18 4 % 2,2 ing ..-. 4% 4% 5 "4 1 
en = 4 2,750 Stand. Oil of Ind.. 70 69 F = 2,200 Henrietta Silver .. 2 1% on bs 5K . 4 
. — ~ 10 Prairie Oi “ae 49% “4 4 ° *Iron Blossor 3 , , 2% 100 0K Ye 
\ 308 202 100 Sta Ol of Gal to.8 304 9 14 ae we se | 102 100 100 *S.0 : + 3 
359 332 76 *Std. Oil of a Og 304 12 4 {Jumbo Ext, ..... “8 ue 15 — 102% 100 3 COL . eo 
5 “15 ‘ oat « | < o ae8ee _n 
315 315 10 Vacuum Oil .. 315 315 g | om 1 *tKewanas ...... 4% 9 2 “tr ‘ “pes ‘ A : 
Si 31: 2 fio ‘i 2 : ze ; : oe 
MIsCE : 3 2 +Knox Divide ... 20 17 18 49 103% on - 4 1 
MISCELLANEOUS OILS ony 20. *I., Star Con. M.. 7 5 5u 2 3% 101 + ; ‘ 
20 12 54,000 *tAllle mse Magma Copper ... 24% 23% 2314 a om AN HO * . 
2% -1 20,000 omens OF eonene ie se 8 oo 20° > *t{MacNamara M.. 17 - ae : eee +A a 2°) H 
ifs 1} 15,500 *Boston-Wyo. Oil. rr = rH > Ys 10 7 fe erage eee M.i17 12 #13 —4 ee 7 —ee 6s, "2 
6% 15.700 *Carib, Syndicate.. 7 os “ «Ss } wc ..0 t+ 8 —?2t Sie 70% 28,000 a1% 
on — . . Syndicate... 7 7 . 5% 5 *Moth ~ 5 1% D9% 13% » OOK ? ; 
71 67% 1.250 Cities Service pf. 6 25 —7 | 8% 7% 5,600 Ni é _M. Ltd. 59 57S I =" =< sa Ha 98 
30% 27% 4500 Citi ~ pf. 69% 67% 68% —1% | 142 4 Nipissing Mining.. "4 7%, « , ‘ 1005, : 
6 27 "300 Cities Serv.B.T.S. 29 27% 2 + % . 141 53 New Jersey Zinc..142 If! JS an 100% 93% 10,000 98% + 5% 
5 a va 1, : “ aie - om a7 1600 . a TAK 
: (oe oe t ee . , p+. .. ore ec. 78 2 4 
* 
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ADVERTISEMENTS ¥ a 





ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


Open Security Market We Offer 
Province of Ontario 6s 











C.F. CHILDS & Co. 





SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS The advertisements of quotations on unlisted securities printed below are ac- To Yield 7% 
120 Broadway 208 So. La Salle St cepted only from dealers and brokers of recognized standing All such quotations 
| NEW YORK CHICAGO | are given place in order that the market may be truly open and representative, as it City of Quebec 5s Feb 1927 
could not be were only the highest bid and the lowest offer on any given security pub- a J = _ 
j lished The advertised quotations are as of the Friday before publication—the last To Yield TW, | 


full day of the financial week. Changes occurring on Saturday will be reflected at G T P ° 9 2 
rand runk acif. 3s 1 6 - ' #- 
? 


the opening of the market on Monday, so that the quotations given below are subject 


Treasury to alteration Address Adve rtising De par tment, The Open Market, Wall Street Office eee 4 Yield 63, Canada) 
The Annalist, 2 Rector Street, New York City o te eg ( 


Certificates 
| MILLER & CO. 
Bonds Bonds Members New York Stock Exchange 











120 Broadway New York 





UNITED STATES AND TERRITORIES 






























| The Oldest House in America Bid Offered 
Specializing Exclusively in U. S. 4s, 1925 103% 104% C. F. Childs & Co., 120 Broadway. Rector 6731 
GOVERNMENT BONDS U. S. conversion 3s, 1961 80 gzy% C. F. Childs & Co., 120 Broadway. Rector 6731. 
36-3 IDX ooy C. F. Childs & Co., 120 Broadway tector 6731 
Panama Canal 1936-38 oo I Sw Childe & Co. 120 Broagwi sector 672! French Government Bonds 
Panama 3s i 70% SI Childs & Co., 12 roadway tector 665 reap 
Liberty 3%, 1932-47 91.02 91.10 C. F. Childs & Co., 120 Broadway. Rector 673 German Municipal Bonds 
Do 2d 4s, 1927-42 86.30 86.60 C. F. Childs & Co., 120 Broadway. Rector 675 B . 
Do Ist 86.4 S718 C. F. Childs & Co., 120 Broadway. Rector ¢ Igium Government Bonds 
Do 2d S652 86.60 ¢ F. Childs & Co., 120 Broadway. Rector 6 British Government Bonds 
Do 3d 89.90 90.00 ¢ F. Childs & Co., 120 Broadway. Rector Argentine Government Bonds 
Do 4th 6.06 S6.70 ¢ F. Childs & Co., 120 Broadway. Rector J G d 
Victory : 97.42 97.48 C. F. Childs & Co., 120 Broadway. Rector 67: lapanese Government Bonds 
97.42 97.48 C. F. Childs & Co., 120 Broadway. Rector 67: 31. 





ROBIN SON & Co. rose i 


Loan 5s, 1925 80 82 Miller & Co., 120 Broadway. Rector 7500. All Foreign Bonds } 





Canadian 
= Do 5s, 80 S20 Miller & Co., 120 Broadway Rector 7500. 
Do 5s { S414 86% Miller & Co., 120 Broadway Rector 7500. 
U S Government Bonds Canadian Victory 5%s, 1/22 4 87% Miller & Co., 120 Broadway Rector 7500. Bought, Sold & Quoted | 
” - Do 5%s, 1 RD 87 Miller & Co., 120 Broadway Rector 7500. ' 
I Se on° Do 5%s, : SG 87% Miller & Co., 120 Broadway Rector 7500. 
nvestment curities Do 5%s. 193 si «= 88+ ~=Miller & Co.. 120 Broadway. Rector 7500. . 
Do 54s, ? &3 85 46Miller & Co., 120 Broadway Rector 7500. oO ; ¢ 
Do 5%s, 82 84 Miller & Co., 120 Broadway Rector 7500. 
SPECIALISTS 





26 Exchange Place’ New York OTHER FOREIGN, INCLUDING NOTES 0% Reshense Phas, Mow Bud 
Members New York Stock Exchange. Bid Offered Telephones 8300-16 Hanover, } 




























































































































































Province of Alberta 4s, 1922 s1 s+ Miller & Co., 120 Broadway Rector 7500. 
Do 4%s, 1924 ‘ SK 91 Miller & Co., 120 Broadway Rector 7500. 
Do hs, 1925 ss 91 Miller & Co., 120 Broadway. Rector T7500 ee 
Do 5%s, 1020 ST so «60Miller & Co., 120 Broadway Rector 7500. 
- _—_—— — _—_- Province of Manitoba 5s, 1922 93 97 Miller & Co., a wey sated —— TO. Sesame att cman in ee 
Do 6s, 1925 ‘ 92 9 Miller & Co., 120 Broadway ector 700 
De és 1928 ” ; Miller & Co., 120 Broadway poster 7500. H 4 en 7s, 1930 
: : a! Q° Miller & Co., 120 Broadway. tector b 
oO tis oat 92 * J 
Canadian Seen. at How ieunan’s Bin OE Miller & Co., 120 Broadway. Rector 7300. Aluminum Co. of A. 7s, 1925) 
es . ‘ . a o@ Miller & Co., 120 Broadway tector 750"). | 
Do Gs, 1928 v2 : . 5 » ‘ . or 
Government, Municipal and De ée 1930. er Miller & Co., 120 Broadway. Rector 7500. Armstrong Cork 7s, 1931 
Cerporation Govt. of Newfoundl'’d 5%, 1939. 8&3 = ; -—" +o re sree san G Oil 6s. 1923 
*,* : rr % a3 er 0., eo aac ) ac tC te ulf 
Securities Pr ate el Ont urio 4s, 112¢ ~ Miller & Co., 120 Broadway Rector 75 1 s, | ' 
og ~ ——— oe ~ Miller & Co., 120 Broadway Rector Seaboar | j 
ee _ iy naa — Miller & Co., 120 Broadway. Rector ; Penn d Steel 7s, 1923) 
adh ng By - Miller & Co., 120 Broadway. Rector 7500 U S St | 
Do 6s, 1928 93 : i: anion eel Ist 5s, 1951 | 
Miller & Co., 120 Broadway Rector 7! 500 . e 
A. E AMES & co Province of Quebec 5s, 1926 87 i “ee” sence 
- -" - . Miller & Co., 120 Broadway Rector ° 
Established 1889 Do 6s, 1925 4 Miller & Co., 120 Broadway. Rector Union Steel Ist 5s, 1952 | 
slablishe p ts 23 BS 
rovince OF askatchewan 18,25 SS Miller & Co., 120 Broadway Rector 7500. 
Tr 74 Broadway ~ 8, a as Miller & Co., 120 Broadway. Rector 7500. 
NEW RK M l o Ss, 12 ; 82 Miller & Co., 120 Broadway. Rector 7500. J H H ] & & 
ssente YO — Cuban Govt. Internal 5s, 1905 ad Miller & Co., 120 Broadway. Rector 7500. }. ° oimes Oo. 
Telephone 8045-6 Rector Do 149 . 65 ille ; 20 Broadway. Rector 7500 
: 5 oe oO, SS eee ee oo Members N.Y. Pittsburgh Stock Excha 
Do 5s, 144 : 79 Miller & Co., 120 Broadway. Rector 7500. +. a N.t. tessOu . “ ate. | 
a aaa ne Do 5s, 149 ee 70 7 Miller & Co., 120 Broadway. Rector 7500. 61 Broadway nion Bank Bidg. 
Do Treasury 6s, 1929 sO 85 Miller & Co., 120 Broadway. Rector 7500. New York Pittsburgh ' “4 
City of Saskatchewan 444s, Aug e 
1, 192 8 7% Brandon, Gordon & Waddell, 89 Liberty St. Cort, 3183. Direct Private Wire Connection ( 
- *Prov of Brit. Col. 6s, 1925 8 7% Brandon, Gordon & Waddell, 89 Liberty St. Cort, 3183. ————————— —-- SRE ha 
*These quotations on a yield basis apnea a 
GERMAN MUNICIPAL ISSUES 
“BOND TOPICS” Berlin 4s 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Bremen 48 14 16 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Bremen 4%s . 154 16% Dunham & Co., 43 Exchange Place. Hanover 8300 
Qur monthly free on request fer Booklet & = : 4+ 4 44 . 4 , , 23 W. H ; 
* Ti Cologne 4s 15% 16% Dunham & Co., 43 Exchange Place. Hanover 8300 e pay especial attention to the 
H Coblenz 4s : 1Dy 164% Dunham & Co., 43 Exchange Place Hanover 8300 : . 
A. H. Bickmore & Co. Danzig 4s 14 ‘ 17 Dunham & Co., 43 Exchange Place. Hanover 8300 ae on Ohio Industrials and 
111 Broadway, New York Dresden 458 14 15% Dunham & Co., 43 Exchange Place. Hanover 8300 ne ge bank and insurance 
; os Dresden 4%s : 14 Bs Dunham & Co., 43 Exchange Place. Hanover 8300 tock s. "e invite inquiries es Ci- 
ESC SRA me Dusseldorf 4s 14 15% Dunham & Co., 43 Exchange Place. Hanover 8300 all n this class of s 4q ‘ties - 
Essen 4s a 14 1 Dunham & Co., 43 Exchange Place. Hanover 8300. y on this class of secures. 
| Frankfort 4s P 16% 174 Dunham & Co., 43 Exchange Place. Hanover 8300. 
| Frankfort 5s os 1s 21 Dunham & Co., 43 Exchange Place. Hanover 8300 
e Greater Berlin 4s 133 14 Dunham & Co., 43 Exchange Place. Hanover 8300 
Hamburg 4s 1b 16% Dunham & Co., 43 Exchange Place. Hanover 8300 
wrence amoeriain . 4 m - 
Hamburg 4%s 14% 154% Dunham & Co., 43 Exchange Place. Hanover 8300 . e 
| Incorporated Leipzig 4s 15 16% Dunham & Co., 43 Exchange Place. Hanover 8500. INCORPORA 
Leipzig 4%s 15 164% Dunham & Co., 43 Exchange Place. Hanover 8500 ORATED P 
| 115 Broadwa New York Leipzig 5s 16% 17% Dunham & Co., 43 Exehange Place. Hanover 8300 COURT 2080 ‘ 
} 2 4 
| Mannheim 4s 1 15% Dunham & Co., 43 Exchange Place. Hanover 8300. 
| Munich 4s 154 164 Dunham & Co., 43 Exchange Place. Hanover 8300. WE SERVE 
 f Mich Se 17 19 Dunham & Co., 43 Exchange Place. Hanover 5300. BUYER - SELLER 
Nuremburg 4s e 14% 16 Dunham & Co., 43 Exchange Place Hanover 8300. . 
. . . Stutte: : 14% 164% Dunham & Co., 43 Exchange Place. Hanover 8300. 236 FOURTH AVENUE 
American Light & Traction a oe . . , s FO AVENUE 
ge : GERMAN INDUSTRIAL ISSUES ‘ PITTSBURGH, P > 
Pacific Gas & Electric German General Electric 44s. . 17% 18% Dunham & Co., 43 Exchange Place. Hanover 8300 mm, FA. f 
Western Power Badische Aniline Soda 4%s.... 19% 21 Dunham & ¢ 43 Exchange Place. Hanover 8300 
Central Petroleum GERMAN GOVERNMENT ISSUES 
German Government 3s. 11% 2% Dunham & Co., 43 Exchange Place. Hanover 8300 et 
MacQuoid & CS d German Government 4s8.... 11% 2% Dunham & Co., 43 Exchange Place. Hanover 8300 
oa y German Government 5s. 12% 4 Dunham & Co., 43 Exchange Place. Hanover 8300 L Petrol 
alembers New York Stock Exchange FRENCH GOVERNMENT BONDS yons Fetroieum 
4 7 3 rel. . [French 4s, 117 ‘ In 49% Dunham & Co., 43 Exchange Place. Hanover 8300 . 
! Wall St " New York Tel Rector 9970 French 4s, 1918. nd ° ‘ : iy 48 Dunham & Co., 43 Exchange Place Hanover 8300 M Hart Oil 
PES ~ i French 6s, 1:0. eas 60 70 Dunham & Co., 43 Exchange Place. Hanover 8300. etro. 5-50c Stores 
Guaranteed * Pref. kK a & Tei. Stocks French Victory 5s, 1931 iv 56% Dunham & Co., 43 Exchange Place. Hanover 8300 : 
meet Pot eee + ns Pia French Premium 5s, 1929. . 6 69 Dunham & Co., 43 Exchange” Place. Hanover 8300. Rauch & Lang Units 
ma Locomotive orks . —_—mesnemes — . 
, ; BELAVAN GOVERNMENT BONDS ° * 
Indian Refining Co. Pfd. Belgian Restoration Ss, 11h 67 69 Dunham & Co., 43 Exchange Place Hanover 8300. U. S. Automotive Units 
. Belgian Premium 4s, 112 74% Dunham & Co., 43 Exchange Place. Hanover 8300 Amer. Fuel Oil Common 
ITALIAN GOVERNME) ° j 
AMKRo2r8C Itc lian 3s, 1918 28 Dunham & Co., 43 Exchange Place. Hanover 8300. Henderson Farm Oil if 
Italian Ss, 1920 27 28 Dunham & Co., 43 Exchange Place. Hanover 8300 
| Nassau St., N. ¥. Tel. Rector 2780. Italian Treasury Notes, 1925 a 4 Dunham & Co., 453 Exchange Place. Hanover 8300 N. J. Steamboat 5s, 1921 \ 
- AU — MUNICIPAL ISSUES t 
-~ Vienna 2% 2% Dunham & Co., 43 Exchange Place. Hanover 8300 Bought and Sold y J \ 
° Vienna i 2% 2% Dunham & Co., 43 Exchange Place Hanover 8300 4 
| Electrical Development Co., Ist 5s, 1933 Vienna 5s : 24% 2% Dunham & Co., 43 Exchange Place. Hanover 8300 KOHLER BREMER aca 
w BRITISH ISSUES Ne 
| | Sha inigan Water & Power Ist 5s, 1939 | British Victory 4s 292 302 Dunnam & Co., 43 Exchange Place. Hanover 8300. STOCKS BONDS 
Cedar Rapids Mfg. & Pow. Ist 55,1953 | British Funding 4s s Dunham & Co., 43 Exchange Place. Hanover 8300 MEMBERS CONSOLIDATED - STOCK EXCHANGE of NY. 
British 5s, 1922 Dunham & Co., 43 Exchange Place. Hanover 8300 32 BROADWAY. NY. HAMPTON HOTEL 
British 5s, 1927 Dunham & Co., 43 Exchange Place. Hanover 8300 TEL : BROAD 6910 ALBANY, NY. 
John Nickerson, Jr. British Ss, 1929 Dunham & Co., 43 Exchange Place Hanover 8300 [ 
| 61 Broadway, New York British 5s, 1929-47 funham & Co., 43° Exchange Place Hanover 4300 
| Telephone Bowling Green 6840. JAPANESE ISSUES —_ eee ae ‘ a 
Japanese 4s, 1931. 63% $64 Dunham &€ Co., 43 Exchange Place. Hanover 8300 . : J 
— _ Japanese 49, 1131 (£20 pieces) 62 62% Dunham & Co., 43 Exchange Place. Hanover 8300 Shaffer Oil & Ref. 6s & 7s ! 
— - ——_—_ | Japanese Ist Ser 82 82% Dunham & Co., 43 Exchange Place. Hanover 8300 Ss Ss 4 . é 2 j 
Mark A. Noble Theodore C. Corwin [| J@panrse 2d Ser . ) 82 82% Dunham & Co., 43 exchange Place. Hanover 8300 5.5. W hite Gen. 8s 1930 
Jap. 2d Ser. 4%s, 79% 80% Dunham & Co., 43 Exchange Place. Hanover 8300. Lukens Steel 8s 1940 
NOBLE & CORWIN | :iusese issues Philadelphia Co. 5s & 6s 
25 Broad St. New York — oe i. bg or, ae 40% 41% Dunham & Co., 43 Exchange Place. Hanover 8300 So. Indiana Rys. Ist 4s 1951 [wa 
BANK, TRUST, INSU tANCE pieces) 38 39 «Dunham & Co., 43 Exchange Place Hanover 8300 Cc 
AND INDUSTRIAL STOCKS ARGENTINE ISSUES MCown t 
BOUGHT AND SOLD Argentine 4s, 1897 ; 41% 42% Dunham @& Co., 43 Exchange Place Hanover 8300. o \ 
Tele me 1111 rom! Argentine Ry. Recision 4s 41% 42% Dunham ¢ Co., 43 Exchange Place. Hanover 8300 
e — Argentine 5s, 1945 4 65% Dunh & © 43 Exch Pl H 00 
re e th a > > unham o., exchange Place. anover 8&3 : . 
em n Argentine 5s, 1945 (£20 pleces) 59% 60% Dunham & Co., 43 Exc hange Place. Hanover 8300 Members Philadelphia Stock Exchange 
N. Y. City Bonds Argentine Govt. 5s, 1945 59 61 Hartshorne & Battelle, 25 Broad St. Broad 7740 Land Title Bldg. Philadelphia 
CHILEAN ISSUES 
N. Y. State Bonds Republic of Chile Ss, 1941 99% Hartshorne & Battelle, 25 Broad St. Broad 7740 New York Telephone Canal 4845 
Federal Farm Loan Bonds 
INDUSTRIAL AND MISCELLANEOUS ll alia : sai > 
= 
BULL & ELDREDGE Bid Offered - ~ - — = pacman 
? 
. American Thread 6s, 1928 93 AT Pynchon & Co., 111 Broadway Rector 813 
Members New York Stock Exchange. Braden Copper 6s, 1931 81 R3 Dunham & Co 43 Exchange Place Hanover &300 MUNICIPAL BONDS | 
t0 Broad S&., N. ¥. Tel. Rector 8460] Breitune Iron 7s, - 1927. 75 80 860A. F. Ingold & Co., 74 Broadway. Rector 3993 { - 





- - {Canadian Car & Fury. 6s, 
Canadian Car & Fdry. 6s, 


7 80 6A. F. Ingold & Co., 74 Broadway. Rector 3993 
78 &) Miller & Co., 120 Broadway. Rector 7500. ON, GOR 
Cedar Rapids & Mfg. Ss, 195: 76 77 Miller & Co., 120 Broadway Rector 7500. 
M. Ss. Wolfe & Co. Dominion Coal 5s, 1940. 76 78 Miller & Co., 120 Broadway. Rector 7500 
Dillman Baking 6s, 1935 70 75 A. F. Ingold & Co., 74 Broadway. Rector 3993 - WADDELL 


Dominion Iron & Steel 1920 67 7i Miller & Co., 120 Broadway. Rector 7500. 

















Specialists in Dt QUO cckinnsseces 57 62 Miller & Co., 120 Broadway. Rector 7500. Ground FA a att 

independent Olls Dominion Coal Ist 5s, 10. 76 78 Pynchon & Co., 111 Broadway. Rector 815 ingua oor Singer Building 
Donner Steel Ss, 1935....... 6 75 Pynchon & Co., 111 Broadway. Rector 813 89 eee Street, New York 

41 Bread St. New York General Baking Co. 66, 1936... SB%eOi«#«. Webb & Co., 35 Broad St. Broad 5906. . | 

H. J. Heinz & Co. 10-yr. 7s, 1930. 97% Robinson & Co., 26 Exchange Place. Hanover 5920 Telephone Cortlandt 3183 | 














Phone 25 Broad . J. . 
Lima Loco. Ist mtg. s. f. 6s,'30 87% % Redmond & Co.; 33 Pine St. John 6165, 
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Listed & Unlisted 
Stocks & Bonds 
In All Markets 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N. Y. 
Rookery Bidg., Chicago 

LONDON—LIVERPOOL— PARIS 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 




















Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


NEW YORK 
BOSTON 


25 BROAD ST., 
60 FEDERAL ST.., 














ST. LOUIS 


Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 No. Broadway ST. LOUIS 








Texas Municipal Bonds 
Southern & Western 
Municipal Notes Yielding 
614% -8% 


al 
Jst: ARLITT 


i Associgtion 


141 Broddway New York 
Phone: Rocfor A515 


STANDARD 


$25 
Par Value 
Stock 














STANDARD oO 


Gil j 
L 


INDIANA 
CARL H.PFGRZHEIMER&CO, 


"Phone ‘an- 1-2- ib 4 Broad. 25 Gread St., N.Y. 





W.G. Souders & Co. 


Investment Securities 





31 Nassau St., New York 


Grand Rapide — 
Milwaukee 


Chicago 
Detroit 














Seok: and Trust Co. | 
Stocks 


| CLINTON GILBERT 
| 2 Wal St., Tal, 4848 Rector | 











Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 


T. HALL KEYES & CO., 
35 Broad St., N. Y. Tei. Broad 7695 


ADVERTISEMENTS 





Open 


Security Market 
































Knoxville Ry. & Light Co. ref 
























































































































INDUSTRIAL AND MISCELLANEOUS—Continued 


Bid Offered 

Marquette Iron 7s, 1927.... 75 80 A. F. Ingold & Co., 74 Broadway Rector 3003 
Morris & Co. g. n. 7 4zs, 1950.... a Y8% Robinson & Co., 26 Exchange Place Hanover 520 
Nat. Conduit & Cable 1927 12% H% Pynchon & Co., 111 Broadway Rector 813. 
Shaffen Oj] & Ref. 6s, sa = 81 Pynchon & Co., 111 Broadway Rector 813 
Sloss-Sheffield S. & I 89 Pynchon & Co., 111 Broadway Rector 813 

> Jtah Fuel 5s, 1931. eae w * offer Pynchon & Co., 111 Broadway. Kector 813 

8S. Lt. & Heat 6s, ee oO 66 ~ I'ynchon & Co., 111 Broadway Rector 813 

We ster Coal & Coke *42 Interested Pynchon & Co., 111 Broadway Rector 815 
Waltham Watch 6s, If KE && Pynchon & Co., 111 Broadway. Rector 813 
Ward's Baking Co. 6s, 87 91 Webb & Co., 35 Broad St. Broad 5% 

West Kentucky Coal Ist 67 71 Hartshorne & Battelle, 25 Broad St Broad 774 

PUBLIC UTILITIES 
Bid Offered 

Ad'k Elec. P. Corp. Ist 5s, ’62.. 7 80 Pynchon & Co., 111 Broadway. Rector 813 
Adirondack P. & L. Ist 6s, 1950 R5 Pynchon & Co., 111 Broadway Rector 813 
Alabama Power Co. Ist 5s, 1946 79 Pynchon & Co., 111 Broadway. Rector 513 

Am. Cities 5s-s, 191%. baat 40) =Miller & Co., 120 Broadway Rector 7500 

Am. Cities 5-6 coll. tr J &s "19 41 Pynchon & Co., 111 Broadway. lector 813 

Am. L. & T. Co. 6s, 1925 oe 91% Pynchon & Co., 111 Broadway., Rector 813 
American P. & L. Co 6s, 2016 ‘ Berdell Bros., 111 Broadway. Rector 9980 

Am. Water W. & Elec. 5s, 1934 bi, A. F. Ingold & Co., 74 Broadway Rector Sis 

Do A Re ne ks Berdell Bros., 111 Broadway. Rector ‘080 

Do col. “tr. 5s, 1934.. ows 54% 55% > Souders & Co., 31 Nassau St. Rector 2758 
Am. Power & Light Co. 6s, 1921. 9%5 V7 Pynchon & Co., 111 Broadway Rector 813 

Am.: Power & Light Co., -ries 

A, deb. 6s, 2016. 72 Fynchon & Co., 111 Broadway Rector 813 
Asheville P. Lt. Co 78 Pynchon & Co., 111 Broadway Rector 813 

Beloit W., G. & E. 83 Pynchon & Co., 111 Broadway. Kector 813 
Birmingham R. & L 67 Miller & Co., 120 Broadway. Rector 7500 

_ | aaa ‘ 67 Miller & Co., 120 Broadway. Kector 7500 
Bloomington, Decatur & Cham- 

paign Ry. Co. Ist ref. 5s. 1940 50 3506C«CPynchon & Co., 111 Broadway. Rector 815 
Brooklyn City R. R. 48....... 40 40% Williamson & Squire, 25 Broad St Broad 6790 
Brooklyn Ed. Co., Ser. A, inc 

Gem. Be. BOOB... 6004 77 79 Pynchon & Co., 111 Broadway Rector 813 
Brooklyn Ed. Co., Ser &8Y «82 E’'ynchon & Co., 111 Broadway. Rector 813 
Brooklyn Ed. Co., col 

C, 7s, 1930..... ° 96% Pynchon & Co., 111 Broadway. Rector 813 

Do Ser. D, 7s, 1940 Wi% Pynchon & Co., 111 Broadway. Rector 813 

Burl. G. & L. Co. Ist : Pynchon & Co., 111 Broadway. Rector 813 
Binghamton Lt., H. & Hartshorne & Battelle, 25 Broad St Broad 774 
Burlington, C. R. & N Hartshorne & Battelle, 25 Broad St Broad 7740 
Burl. Ry & L. Co. 1st Pynchon & Co., 111 Broadway. tector 813 

Butte E. & Pr. Co Pynchon & Co., 111 Broadway. Rector 813 
Carolina P. & L. Co I’'ynchon & Co., 111 Broadway. Rector 813 

C Rap. M. & P. Co, Pynchon & Co., 111 Broadway. Rector &13 
Central St. El. Corp Pynchon & Co., 111 Broadway. Rector 813 
Cin Gas & Tr. os a A. B. Leach & Co., #2 Cedar St. John 1400 
Cin. Gas & Elec - 08, A. B. Leach & Co., 62 Cedar St. John 1400 
eae ve eee H. L. Doherty & Co., 60 Wall St. Hanover 1006 

io pe c H. L. Doherty & Co., 60 Wall St. Hanover 10060 
cater H. L. Doherty & Co., 60 Wall St. Hanover 10060 
— El. Pynchon & Co., 111 Breadway. Rector 813 
Sona as Pynchon & Co., 111 Broadway. Rector 813 

* mage ale 7 A. B. Leach & Co., 62 Cedar St. John 1400 
— - Ry. Co. Ist cons. - 60 Pynchon & Co., 111 Broadway. Hector 813 
Consumere Pow Ca. tat 80 814 Pynchon & Co., 111 Broadway. Rector 813 
Cumberland Co. P el < = an" Pynchon & Co., 111 Broadway. Rector 813 
ie il P. I o> anes pind ee ,, A- B. Leach & Co., 62 Cedar St. John 1400 

anas & $e Co. Ist bL Si SS'2 Pynchon & Co., 111 Broadway. Rector 813 

D., U. & C. Ry. Co. Ast Ds, eu &2 Pynchon & Co., 111 Broadway Rector 813 
Economy L. & P. Co. ist s. f 
te _ on eu 7 aati gael 6g “4 8S Pynchon & Co., 111 Broadway. Rector 813 

slec. Dev. Co. Ist 5s, 1933. SI 55) Pynchon & Co., 111 Broadway. Rector 813 

Elec Dev. of Ontario 5s, 1 a1 3 Miller & Co., 120 Broadway, Rector 7500 

Elmira Water, Light & Ry. Co 4 

Ist 5s, 1956 ......... -* 70 Pynchon & Co., 111 Broadway. Rector 813 

Emp. G. & F. Ist col. 6s, 1926 M4 H. L. Doherty & Co., 60 Wall St Hanover 10060 

Do 8% cgnv. notes, 1924 . H. L. Doherty & Co., 60 Wall St. Hanover 10060 
Ft. Worth’ Pr. & Lt. 4 Si} Pynchon & Co., 111 Broadway. Rector 813 
Gal.-Hous. El. Ry. Ist 7 Pynchon & Co., 111 Broadway. Rector 813 
Great Western P. Ist 5 75% Pynchon & Co., 111 Broadway. Tel. Rector 81 
Havana Elec Ry. 7 Miller & Co., 120 Broadway. Rector 730 
Helena Light & Ky m4 Dunham & Co., 43 Exchange Place. Hanoy S301 
Houston Elec. Co. ist ‘ 87 Pynchon & Co., 111 Broadway. Tel. Rector 81 
Houston Light & Power 5s, 79 S82 Pynchon & Co., 111 Broadway. Tel. Rector 81 
Hydro-Elec. of Ont. 4s, 1957... 64 6 Miller & Co., 120 Broadway tector 7500 
Hydr. P. Co. ref. & imp. 5s, "51 R14 & Pynchon & Co., 111 Broadway. Tel. Rector &1: 
Idaho Power Co. Ist 5s. IM7 7s 7 Pynchon & Co., 111 Broadway. Tel. Rector 8&1 
Indianapolis Gas 5s, 1%52.. 74 77 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Indianapolis Northern 5s, 1932 40 at M.S. Wolfe, 41 Broad Broad 0025 
Internat. T. S. & E. Corp. 6s. Interested 








& ext. Ss, IMG... oes eens 57 65 Pynchon & Co., 111 Broadway. Tel. Rector 81 
Knoxville Trac. Co. Ist 5s, '38 bald) 84 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Laclede Gas —— Co. ist ref 

7s, 1920 ; ima $s 90 om Pynchon & Co., 111 Broadway ‘Tel. Rector 813 
Lake Shore Ry Co. Ist 

cons. 5s, 19 Pynchon & Co., 111 Broadway. Tel. Rector 813 

Do gen a _.. SPPererrrie 7 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Laurentide Power Co Ist Ss, °46 77 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Los Angeles Ry. Corp. ist and 

ref. 5s, 1940 . . a9 61 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Madison "River P ower 5s, 1935 > 81 84 Dunham & Co., 43 Exchange Place Hanove! 
Mad. River Pow. Co. Ist 5s, °35 83% S544 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Mason City & Clear Lake Ry 

Co. gen. ts, 1982 7 82 Pynchon & Co., 111 Broadway. Tel tector 813 
Merchant H. & L. Co. ref. 5s, i 89 =€Pynchon & Co., 111 Broadway. Tel. Rector 813 
Michigan Un. Ry. Co. Ist 5s 35 38 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Mil. Elec. Ry. “1 %4 Pynchon & Co., 111 Broadway. Tel. Rector 813 

Do ref. & ext. 71 74 Pynchon & Co., 111 Broadway. Tel. Rector 813 

Do gen. ref. 5s, 63 66 Pynchon & Co., 111 Broadway. Rector 813 
Mil. Light. Heat & é 5s, "2! 7 81 Pynchon & Co., 111 Broadway tector 813 
Min. St. Ry. & St P. Cc. Ry 

joint cons. 5s, 1928 , 75 78 Pynchon & Co., 111 Broadway. Rector 813 
Miss. Riv. Pow. Co. Ist 5s. "51.. 77% 78 Pynchon & Co., 111 Broadway. Rector 8153 
Miss. Valley G. & E. col. tr 

Se. ME 64 é.cb0% ‘ panda 86% 89 Pynchon & Co., 111 Broadway. Rector 813 
Mont. L P. Co. ist col. n 

S48 cacawe Zi 79 Pynchon & Co., 111 Broadway. Rector §1% 

Do 5s, 4 : ‘ so 83 Pynchon & Co., 111 Broadway. Rector 813 
Montreal Light & Pow. 4%s, 77 7 Miller & Co., 120 Broadway. Rector 

Do 5s, 1933 ....- oes. TD S10 Miller & Co., 120 Broadway. Rector 
Montreal Tramway hs, 1041 71 74 Miller & Co., 120 Broadway. Rector 7500 
Mont. Tramways Ist & ref. 41 72 74 Pynchon & Co., 111 Broadway. tector 813 
Nashville Ry. & Lt. ist 5s 73 78 Pynchon & Co., 111 Broadway. Rector S813 
Natl. C. & C. Co. Ist 6% 52 55 Pynchon & Co., 111 Broadway. Rector 813 
Nevada Cal. Pr. Co. Ist 6s S4 -* Pynchon & Co., 111 Broadway. Tel. Rector 81 
New Eng. Pr. Co. Ist 5s, 4 Pynchon & Co., 111 Broadway Tel. Rector &1 
New Orleans Ry. & L. 4%s 51 Miller & Co., 120 Broadway Rector 7500 
Niagara Falls Power 5s, 1 ee Berdell Bros., 111 Broadway Rector oso 
Niag., Lock. & Ont. ref. 4s, 80 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Norf. & Ports. T. Co Ho Pynchon & Co., 111 Broadway Tel. Rector 813 
Northern Electric Ist 5s, 72 Pynchon & Co., 111 Broadway. Tel. Rector 81 
Nor. O. Trac. & St. R) A. F. Ingold & Co., 74 Broadway Tel. Rector 
NowmwOnt. L. & P. Ist ts Pynchon & Co., 111 Broadway. Tel. Rector 8! 
Nof. S. Pr. Co. Ist & ref Pynchon & Co., 111 Broadway. Tel. Rector #13 
N. W. Elev. Ry. Ist: Pynchon & Co., 111 Broadway. Tel. Rector 813 
N. S. Tram. & P. Co. Ist 5s, ‘46. Pynchon & Co., 111 Broadway. Tel. Rector 813 
Oo. & C. B. Ry. & B.1st con. 5s,’28 Pynchon & Co., 111 Broadway Tel. Rector &1 

Do St. Ry. 1st 5s, ‘28 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Ontario Pr. Co. Ist 5s, Ss Pynchon & Co., 111 Broadway. Tel. Rector 813 
Pac. Pr. & Lt. Co. Ist 5s, 73 Pynchon & Co.. 111 Broadway. Tel. Rector 813 
Pa., Ohio Pr. & L. Ist 7 93% Pynchon & Co., 111 Broadway... Tel. Rector 813 
Phil. Co. conv. deb 8, ake . tobinson & Co., 26 Exchange Place Hanover 
Portland Gas & Coke Ist 5s, °40. 74 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Pub. Serv. of N. J. 7s, new, ‘22. 87% 8&8 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Puget Sound Elec. 5s, 1932.. : 60 65 Dunham & Co., 43 Exchange Place Hanover &830« 
Rio de Janeiro Tram., L. & Pr 

Ist 5s, a eatere ne 67% 68% Pynchon & Co., 111 Broadway Tel. Rector & 

Do 5s, 3. errr ee 4 638% A. F. Ingold & Co., 74 Broadway ‘i Re 
Quebec Ry. £ Lt. 5s "1939 les 51 55 Miller & Co.. 120 Broadway. Rector 7500 
Railroad Secur. Co. col. tr. 4s 54 56 Hartshorne & Battelle, 25 Broad St Broad 7740 
Rio de Janeiro Tram. & P. 67% 69 Miller & Co., 120 Broadway Rector 7500 
Rockford E. Co. Ist & ref. 76 80 Pynchon & Co., 111 Broadw:y. Tel. Rector 813 
Salmon River Pr. Co. 45s, 77¥ 78% Pynchon & Co., 111 Broadway. Tel. Rector 813 
Seattle Elec. Ist 58, 1930...... 4 aa Pynchon & Co., 111 Broadway. Tel. Rector 813 

Do 5s, 1929.. er 7 82 =Pynchon & Co., 111 Broadway. Tel. Rector 813 
Seattie E erett. 1s 5s, 70 75 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Seattle Everett-Seat. El. 5s, 72 7D Dunham & Co., 43 Exchange Place Hanover S850" 
Seattle Lighting 5s, 1949...... 64 67 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Shawinigan W. & P. Co. Ist con 

4 ON EEE 88 90 Pynchon & Co., 111 Broadway. Tel. Rector 813% 

Do 5%s, 195 S84 86 Pynchon & Co., 111 Broadway. Tel. Rector 813 
South. Cal. Edison gen. 83 84 Pynchon & Co., 111 Broadway. Tel. Rector 813 
South. Cal. Ed. gen. & 87% 88% Pynchon & Co., 111 Broadway. Tel. Rector 813 
South. Wis. Pow. Co. ist 5s, "38. 60 65 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Syracuse Lt. & P. col. tr. 54 68% 70% Redmond & Co., 33 Pine St. John 6165 
Texas Pr. & Lt. Ist 5s, 1937 ri 77 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Toronto Pr. Co., Ltd., gen. 5 s 81% Pynchon & Co., 111 Broadway. Tel. Rector 813 
Tri-City Ry. & Lt. col. tr. : 93° Pynchon & Co., 111 Broadway. Tel. Rector 813 

Do 1st & ref. 5s, 1930........ 75 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Twin C. G. & E. Ist & ref. 5s,'% 63 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Un. Elec. L. & P. Co. cv. deb 

Sik, SE fenda.cos PPA ere 4 7 Pynchon & Co., 111 Broadway Tel. Rector 81 
United Lt. & Ry. Co. Ist 5s 72 74 Pynchon & Co., 111 Broadway Tel. Rector 813 
Va.-Car. Chem. Co. deb. F 94% Robinson & Co., 26 Exchange Place Hanover 
West. Penn. Trac. Ist 5s, 65 67 W. G. Souders & Co., 31 Nassau St. Rector 2758 
West. Penn. Rys. Ist 5s, rit) W. G. Souders & Co., 31 Nassau St Rector 
Wash.-Idaho W., L. & P 

Ss. F. 6s, 1941. > 60 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Wisconsin Edison és, « SOy 83 Pynchon & Co., 111 Broadway Tel. Rector S15 
Wisconsin Elec. Pow. 45. Mi 97% Pynchon & Co., 111 Broadway. Tel. Rector 813 
Wisconsin River Pow. Ist 5s, ‘41 63 67 Pynchon & Co., 111 Broadway. Tel. Rector 813 
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id Railway Company) 
equipment notes, pre 
serially March 1, 1922, to 
The notes are issued for 
ost of new equipment, 


consolidation type loco 
the National City Con 


yield from 6% to 7 per 


Company, $3,000, 
in r cent. sinking fund gold 

w1 While any of the 
i no mortgage or len 
money mortgages can be 
erty Offered at 98% and 
it 54 per cent. by Domi 

White, Weld & Co. 


eparator 





$143,000 5% per 

due serially 1930 to 1949, 

Federal income taxes, and 

10 Offered by R M 

prices to yield from 
to maturity 


Ariz., 


5.75 to 


offered at prices to 
City of Mount Vernon 
due 1954 
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Okla >» per cent. school di 
the amount of $50,000 
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ent 
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and inte 








S900,000 6 per cent 
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per cent 
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price to 1 
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savings banks and 
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tares at a 
rt issue is a 


State 
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1 notes, due 
will be the only funded 
company upon redemy 
ptional redemption dates 
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sinking fund gold 


roleum Corporation 
notes, for which pre 
in this present finan 


yth Witter & Co. at 


Carolina, $500,000 
and jail bonds, du 
exempt from all Federa 
red to yield 5.60 per cent 








offered $229,000 City f 
N Y municipal improve 
per cent. bonds, matur 
lusive, and exempt from 
Ss, at prices to yield fro 
N. J $3,119,000 5 t 

is, due serially 192% to 





from Fed 
aiso a legal 
anks in New York “ 
tia and the New England 
i at prices to yield from 


Barr & Schmeltzer, Pot 








Field, Richards & Ce 
iddie & Henry and H. L 
Ill $2,000,000 gold 4 
from Federal income 

1827 to 1951 Offer 
ty Company at prices to 
cent., according 
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banks in New York, Mas 

cticut and other States 





ADVERTISEMENTS. 


$35,000,000 
REPUBLIC OF CUBA 


Gold Bonds of 1904 
March 1, 1921, of the 
1 be paid on presenta 
e on and after that date 
SPEYER & CO. 
bruary 28, 1921 


Remington Typewriter Company 


Preferred Dividends 


York, February 24, 1921! 
f Directors have declared 
dend of 1%° ($1.75 pe 








First Preferred Stock, a 

share) on the Secon 
} payable April 1, 1921, to 
f record at the close of 
h 10 1921 


GILLULY, 
Secretary 


GEORGE K., 





LOUIS SECURITIES 
Bought—Sold—-Quoted 
STIX @ CoO. 


Members St. Louis Stock Exchange 
09 Olive St St. Louis, Mo. 








New York Times 
equires banking and 
usiness references from 
of “ Bus- 


1ess Opportunities.” 
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Dividends Declared ADVERTISEMENTS ADVERTISEMENTS Di id d 
as , . ividends Declared, 
Awaiting Payment O pen Securit y Market Awaiting Payment 
STEAM RAILWAYS. Sansagiaimaneiationen 
“A = a + Pe- Pay- Books 

Company mate, tied. rte one RAILROADS Company Rate. riod, able 
A., T. & &. F.......1% Q Mar. Bid Offered oh + ges phe 1% @ Ape. 
Balt. & Ohio pf onl S Mar Atlantic & Danv. Ry Co. Ist 4s, og sted of i? & aur. 
lsoston & Alvany 2 Q Mar. : July, 1948 ; 69 Robinson & Co., 26 Exchange Place. H:z = ut. Hiiver pl...... % Ace Apr 
yi a + Pon 4 Aer . ; & Co., 26 Exchange Place. anover 520 Int. tron & Steel pf. 1% Q Mar 
‘Do. Pacific. bra Ps ae. Semoes k Ono RR. Ca. Tol a 7 ee ee ee on celine eee oll pesewhas 1 Bs Mat 

0 Sg . 2 S Apr & Cin. Div. 4s, 1959 : iM4% Robinson & Co., 26 Exchange Place . or 50% ~ — MEE ccccecs 1 MoX.. ar. a 
: . O. & T.P. pfi.1% Q Mar Canada Atlantic Ry. 4s, 1955 a ee +. © tet. & te. 2s ee pong K. 7.P. & List pits 2-3 M Mar. >The. 

ine aU Northern.3 A Mar Can. Northern 4s, °30, Manitoba 76 «Miller & Co., 120 Broadway. Rector 7500 ea or a - a, pf. 1% Q Apr. 
Cleveland & Vitts...1% Q Mar Do guarantee 76 A. F. Ingold & Co., 74 Broadway. Rector 3991 19 ehcp “EE 

Do sp., gtd I Q Mar Central Pac. Ref. 4s, 149 ee Dunham & Co., 43 Exchange Place Hanover 8300 1 tg Os eae eae th 2 ee 
Del. & Hudson 2% Q Mar. 2 Chi., Burr & Quincey R. R. Co ; e = ag Py, Q — 
iwrie & lLittsburg S7 ‘ea We ~ ] bl 4 % 4 > baa 0 - » “sr 5 at oo ar. - 
Avmeers J. &G 3 I% Q Mar is Chi. Mil. & ae Pani Ry. refund , ee ee een ee eee foe Rubl er Tire “0c ¢ Mar. 7 
iIinois Central -A¥ Mar gz 4% : ; i We 26 Exe ve Plac : , no — = are..We Q Mar. 

. ch. Sen. & Mon a $ op oun - aitepeshanssnes 61% Robinson & Co., 26 Exchange Place. Hanover 5920. ee Coal & Nay. Q Feb. 2: 

Norfolk & Western..1% Q Mar. It gen 48, 1908S ; 70 Robinson & Co., 26 Exchange Place. Hanover 520 “Gina — Sheet cy 
North Pennsylvania st Q Feb. & Con. Cities Lt. & Tr. 5s, 162 so A. F. Ingold & Co., 74 Broadway. Rector 3991. _ Let igh Vaey G: 8$2 > Sang 
Pennsylvanin Q Feb. 2 rie gen. 48, 106 io = 41s Miller & Cc., 120 Broadway. Rector 7300. ge A yell see 
hom ,% Ww * Nor $1.0 3 _ . ialv., Harrisburg & S. A. 5s, ‘31 NS os Spencer Trask & Co., 25 Broad St Broad 3500 ‘om A % B ag Q Mar | 
a. pt.. Feb. irand Trunk Pac. 3s, "62, Dom OE Det Rot Reali . o 
vitts, Y. & A. pf...1% Q Mar guarantee 19% 51% Miller & Co., 120 Broadway. Rector 7500 4 ob Lie > eae. 
ae ey Le wa o ry ur Do 4s, "62, Dom guarantee... 62 65 Miller & Co., 120 Broadway. Rector 7500. kan.  Saveen 4 Tob.pf. 1% $ on | 
t 5 2d p a0 pr Grand T be e 4s, ‘38 i :7 rec ~ + sche enone er 35 t 2 — 
Southern Pacific. $1.0 Q Ap! Gr, Tr Pai mes “Die wc 4 545 A. Ingold Sc ts ane. tee — — Pie 2 aes 
Union Pacific 2% Q Apr Do 3s, 162 . , 1) HY | A. F Ingold & Co 74 Broadway. Seater yee gt —— af ke: S i 
Do pf 2 SA Apr _Do is, 1942 ’ oes 4 . A. F. Ingold é Co. 4 Broadway. Rector : ae ume: oer 1 Se. Mar, 
STREET RAILWAYS Grand Trunk “West. 42, 1960.... S& «6 Spencer Trask & Co., 25 Broad St, Broad Loft, Ine. .. Q Mar. 3 
Hocking Val. 4%s, 1999. ‘ 72 73% Spencer Trask & Co., 25 Broad St Broad Mackay Cos fon 
Ark. V. R. & L. pf.1% Q Mar. 15 Kansas City So. Ry Co. ref. & : “Do pt i a. j 
Wetroit United : Q Mar. 1 Limp. 5s, 150 Robinson & Co., 26 Exchange Place. Hanover 5120 Manati Sugar. Q Ma 
Nasiern Wis. El. pf.1% Q Mar 1 Kansas City Terminal 4s, 1960 71 Dunham & Co - Exchange Place. Hanover S300 . Mahoning ~ st $1 he ae 
Frankfort & South.§4.50 Q Apr i kK. 8. I is, 10 44 %™jGW Dunham & Co., 43 Exchange Place. Hanover 0. Maresi- an ‘st ‘pf ‘ew a} oer | 
Gal.-Houston El. pf.3 Mar. 15 Long Isl. R. R. Co. gen. 4s, 1938 73 Robinson & Co., 26 Exchange Place. Hanover 5920 Martin- Par =e “Oe ¢ ne } 
Nor. Texas Elec 2 @Q Mar. 1 *Feb. 18} Louisville & Jeffersonville Bridge ‘ - May Dept. 5 ——— >. — 

0 pf ; S Mar. 1 *Feb. Ib is, LHS : 67% 68% Dunham & Co., 43 Exchange Place. Hanover 8300 no f * oe rile i: ie ae | 
Philadelphia Co.pf.$1.25 5 Mar. 1 Feb. 1¢ J Louisville & Neshvilie, St. Louis Seria L. & P. com. aS. ae | 
Roch. & 3.n.-cum.pf.1 Mar. 15 Mar l Div. 2d 3s, 1080 Se 53% Dunham & Co., 43 Exchange Place. Hanover 8300. & pf > prea M [ 
Za & Sd Sts., Vhila..3 Q Api 1 *Mar 1a Norf. & Western Con. 4s, 1936 , 76% Dunham & Co., 43 Exchange Place.. Hanover 8200 Mergenthaler Lino 2% o cas { | 
W. Penn. Rys. pf I% Q Mar.15 Mar 1} Nor. Pac. Ry. Co. gen. 3s, 2041 oi 54% Robinson & Co., 26 Exchange Place Hanover 5:20 Merrit Mfz et - os Sean. 4 | 

BANK STOCK N. Y¥. Cen. R. R. Co. conv. deb : “ , yrsihig i “re ppealieee Bag if 
- eS CK. Gs, 1935 . 0 Robinson & Co., 26 Exchange Place. Hanover 5920 ‘ 6 
Chemical 4 BM Mar. 1 Feb. 16—N. ¥ Penna. & Ohio 4's, 1935 78% 79% Dunham & Co., 43 Exchange Place. Hanover %}00. } 
INDUSTRIAL AND MISCELLANEOUS Roe k Isl., Ark & Lou. H%s, 134 tit 67 Dunham & €o. 45 Exchange Place. Hanover S300 Middle ‘States Oil. 
- Salisbury & Spencer Ry. 5s, 1945 52 A. F. Ingold & Co., 74 Broadway. Rector 1 Middle States Oil 
Acme Tea Ist pf 1% Q Mar 1 Feb. 16] Southern Ky. gen. 4s 17% SS% Miller & Co., 120 Broadway. Rector 7500. Montana Power 
Auy ture ly pi I y Apr i St. L. Southwestern R. R. 48,°32 62% 63% Miller & Co., 120 Broadway. Rector 7500. Do pf. ....... { 
Allied C. & |. pf ™ Q Apr l Mar. 1 Utah & Northern 5s, 1926 ot 91 Dunham & Co 43 Exchange Place. Hanover 8300 Montreal Cottons. . 
Am Bosch Mag $1.25 Q@ Apr 1 Mar. 15] Virginia Ry. Co. Ist 5s, May, ‘62 824% Robinson & Co., 26 Exchange Piace. Hanover 5020 yy a Se 
Am. B. Sh. & dy..$1 Q Mar. 31 *Mar. 15] Virginia Southwestern 5s, 1958 62 67 Spencer Trask & Co., 2 Broad St, Broad 3500 ; Nashua Mfe. .... 
Do pt. . . 1% Q Mar 1 *Mar. 1s} Western New York & Penna. Ry - ; Nat Biscuit. 
Am, v hicle pf I% @ Apr 1 Mar, 1) Co. Ist Ss, 1937 so Robinson & Co., 26 Exchange Place. Hanover 520 Do pf Ss : 
Am. Feit pf $1.50 Q@ Mar..1 Feb. 14 , isi Nat. Candy........ , 
Am, Laundry Mach.1! Q Mar. 2 Feb. 19 "Do let & ‘od pf... 3 4 
Am. Linseed % Q Mar.15 Mar. 1 Ne t. Ena % a stp 
Am, Linseed pf 1% Q Apr 1 *Mar. 15 Notes Notes i Do geet rina 
Am. Muitigraph. 2 Q Mar. 1 Feb. 21 : sea Die .ptnadvetenes 
Am. Pwr. & Light..1 Q Mar. 1) Feb. 19 Nat. eae on 
Am. Pub. 8S. pf.....1% Q Apr. 1 Mar. 15 Nat. , 
4m. Radiator $i Q Mar. 31 *Mar. 15 INDUSTRIAL N t. . 
im. Smelt & Ref...1 Q Mar. ts Feb. 1s mia Othend Nat. _ 
Do pf 1% Q@ Mar. 1 Feb. 11 ¢ eres Nat. { ‘ . Mar. 
Am. 3. R. com.& bf 1% GQ Apr. 2 Mar. 1) Bell Tel, Co. of Canada 5s, 1925 80 82 Miller & Co., 120 Broadway. Rector 7500. eg -& ag ® @ 
Am. Stores .. $1 Q Apr 1 Mar. 21 3 7 = pbuilding. .$ Q Mar. 4 
a ” a, & 24 pf....1% Q Apr l Mar. 21 North eaasaaen re S aoe 

m. Tel. & Cable 1% Q Mar. 1 *Feb. 28 Ohi i xe 
Am. Tel. & Tel 2 - Q Apr. 15 Mar. 18 Stocks Stocks Gnio ) Ex a 
Am. Tobacco ; Mar. 1 Feb. 10 . ion a c : 

Do, Class B. P 5 Mar. 1 Feb. 10 + soem HF - 3S — 
Am. Tobaces “ < ) i f ] 1" . si i = 
Art saeal Gan io bx ae : a v1 PUBLIC L TILITIES Do pf. aa a Q Apr 
Atlantic ref ... Q Mar. lo Bid Offered ge Motor } Q Mar 
Atlas Powder J Q Mar. 10 American Cities pf % 26 Miller & Co., 120 Broadway. Rector 7500. ioe St os 4 0 
Barrett Co $2 @ Mar. 10 American Light & Trac pf 80 83 =. S. Dodge & Co., 74 Broadway. Rector 6810 Peerless aly 5 ag be a 

bo pf 1% Q Mar. 10 Am. Waterworks & Elec. Co 3 i W. G. Souders & Co., 31 Nassau St. Rector 2738. Penn Water t poy rs — 5 « 
Helding-Cort. pf....1% Q Mar. 15 ; Do ist pf ' ‘SZ 40% W. G. Souders & Co., 31 Nassau St. Reetor 2738. ak. maou ae a ae 
Bethtehem Steel _s Q Apr l t 1 Lo participating pf ‘ 6 7 W. G. Souders & Co., 31 Nassau St. Rector 2738. Do pf elie “ o al 1 
Do ¢ lass It my QY Apr 1 Mar. 1 Cincinnati Gas & Elec 71% 72 A. & J. Frank, 511 Union Trust, Cincinnati, Ohio Pierce < Oi 7 of... 2 Q A o 

Lo S% pt 2 Q Apr 1 Mar. 15 § Cincinnati Transportation 0 93 A. & J. Frank, 511 Union Trust, Cincinnati, Ohio Pressed aon 1 C Si * Q ai , 

Do 7% pf 1% Q Apr. 1 Mar. 15] Cities Service 245 250 H. L. Doherty & Co., 60 Wall St. Hanover 10060 ot Hepat hiee Re = 
Blakstone V.G. & E.$1 Q Mar. 1 *Feb. 17] Do pf 684% 68% H. L. Doherty & Co., 60 Wall St. Hanover 10060. Seen Et Geaaie of > 2 se. 

Borden Co. pt I Q Mar. 15 *Mar 1 Do pf B Ox 6% H. L. Doherty & Co., 60 Wall St. Hanover 10060. Quak = ple pt. i” Q@ Mar 

oston W. H. & R..3) Q Mar. 15 Mar. 1] Do Bankers’ shares oxs, 29% H. L. Doherty & Co., 60 Wall St. Hanover 10060 rye agape wee & Ee 

Brandram-Hender'n.14 Q Mar. 1 Feb. 1] Empire Dis. Elec. pf 6o 65 H. L. Doherty & Co., 6 Wall St. Hanover 10060 © saga end gp Sao 1% Q May 

Brit.-Am. Tob § Int Mar. 31 Coup, 85] Empire Gas & Fuel pf 4 86 H. L. Doherty & Co.. 60 Walt St. Hanover 10060 Ie ri meee 1% 2 

Brooklyn Edison.$2 Q@ Mar 1 Feb. ISiGas & Elec. Securities 210 260 HL. Doherty & Co. 6O Wall St Menever 10060 Remi aa nT bh ie Q Mar 

Buc ke ye Pipe Line..$2 Q Mar. 15 Feb. 21 Do pf. GRY nL Dene & On @ @ = a + seated Se gry Ist pf. 1% Q Apr . 
Buda Co. pf i” Q Mar l Feb. 18 Flowa Ry. Light pf 74 Berdell Bros., 111 Broadw ay "Rector O80 R - “t aig a ale 1 2 

Calumet & Arizona..Wc Q Mar. 21 Mar. 4} Western Power 6 H. L. Doherty & Co., 60 Wall St. Hanover 10060 oe. 4 ag ge 

Cal. Packing $1.50 Q Mar. 15 Feb. 28 Do pf . 60 H. L. Doherty & Co., 60 Wall St. Hanover 10060 R Rierdas PrP. & P. p fis 3 Mar 

Cambria Steel We Q Mar. 15 Feb. 28 | West Penn. Trac. & Power Co.pf 10 i2 W. G. Souders & Co : 31 Nassau St "Ree r 2738. R re po % “ apd 

Can. Fds. & i. pf..1% Q Mar. 1 Feb. 17 , 31 Nassau St. ector 2738. toot & Van Derv.pf Q Mar 

Canada S. 5. pf....1% Q Apr 1 Mar. 15 : _ St. Joseph Lead. Q Mar. : 

Can. Con. Rub. pf..1% Q Mar.31 Mar. 24 INDUSTRIAL AND MISCELLANEOUS San Joaq., Ltd.,pf.$1.50 Q Mar 

Case (J.1.) T.M. pf.1% Q Apr. 1 Mar. 14 ‘ ert Dg RS 4.76 @ Mav. 

Central Leather pf..1% Q Api 1 Mar. 10 a) ose ; Bid Offered = —— « Paper. Q Feb 
Cerro de Pasco ..e Q Mar 1 Feb. 17} Aluminum Mfg nc. 7% pf 85 I’ynchon & Co 2 ime * FOV B- «-+++ Apr 

Chesebrough Mfg $4 Q Mar.31 Mar. 10] American Rolling Mills 7s pf 98 Pynchon & Co.. Booey Bosadwag. or Sinclair Oil pf. ae Q Feb < i @ 
Do pf. . ---1% Q Mar. 31 Mar. 10 Burton Townsend Brick pf James J. Boyle & Co., 236 Fourth Av Pittsburgh, Pa Saerwin- Williams: 1% Q Mar i , 
Cit. Serv. Bk. Sh..36%e M Mar. 1 Feb, 15) C@nadian Explosives pf 70 A. F. Ingold & Co., 74 Broadway. Rector 3993 Do pf setcecseeces 1% Q Mar 
Cities Service % M Mar. 1 Feb. 1 Central Steel pf James J. Boyle & Co., 236 Fourth Av Pittsburgh Pa Sloss-8. 8. & I. pf..1% Q Apr 
Cities Servic 1% Stk Mar 1 x i Continental Clay Units Kohler, Bremer & Co. Broadway. Broad 6010 : So. Porto R. Sugar..1% Q Apr 

Do pf. & pf. B... i M Mar. | Feb, 154 /?4yton Rubber pf 77 Kohler, Bremer & Co., Broadway. Broad 6910. Do pf. Q Apr 

Cities Service.......% M Apr. 1 Mar. 15] Defiance Machine pf James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa Southern Pipe > 

Cities Service.......1% Stk Apr 1 Mar. 15 Delaware Lacka. & We st. Coal by v7 Williamson & Squire, road St “Bre a a 6700 ; ; a uth Penn, ON. . . .9 Q Mar 

Do pf. and pf. B.. % M Apr. 1 Mar. 15) Dodge Manufacturing Co. 7s #2 .97 Pynchon & Co., 111 Broadway. Rector 813. So. W. P. & L. pf..1% Q Mar 

Chicago Telephone Q Mar. 11 Mar. 30] Dold (Jacob) Pack. pf. . 90 98 Kohler, Bremer & Co., 32 Broadway ” tread 6o10 Spalding (A. G-) iat 

Childs Co 2 Q Mar. 10 Feb, 259%. Lb. Dollings pf . 15 .. James 'J. Boyle & Co.. 236 Fourth Av., Pittsburgh, Pa Te” ane” ae sake Q Mae. 2 Feb. ts 

Do pf. es 1% Q Mar. 10 Feb. 254 Bastman Kodak com. Lil 670 6804. 'F. Ingold & Co., 74 Broadway. Rector 343. Stand. Gas & E. Df.2 Q Mar.15 Feb, 2s } 
— Power pt 1 Q Mar l Feb. 20 .¥ 2 Steel . i 42 Glidden, Davidge & Co 20 ound Bester ‘ or es nena # S Aes aa ae ke 
Continental Oi 2 © Mar.15 Feb. 23 Pp 65 70 : a ie oy gd me ny Je | Se  Q Feb. 28 *Feb. 18 
Consol. Gas, El. L. : ar. 3 Feb. 2 Empire Steel & Iron 30 40 Gueae Dastdos rs _ 4 — — a “oGO Standard Match. 2 Q Mar. 15 Feb. 2S 

& P. (Balt.) 2 Q Apr. 1) Mar. 15] Po pf. .. GS 73 Glidden! Davidge @ Co.. 20 Broad St. Rector 6960 Standard Ol) of Cal.2% Q Mar. 15 Feb. 1: 

. Can com. & pf.1% Q Apr 1 Mar. 19) Firestone Tire & Rub. Co. 7% pf 7s 82 Pynchon & Cz aaa: Sekeiers yeas 5 t. ae em Standard Oi! of Cal.1 Ex. Mar. 15 Feb. 15 
jen & Co. pf 1% Q Mar. 1 Feb. 15) Fisk Rubber Co. 7% pf xO Seaton & on 11 ~e way. Rector 813. Stand. Oil of Ind...$1 Q Mar. 15 Feb. i 

Crane Co. : 1% Q Mar. 15 Mar 1 Fisher Body Ohio Co. 8% pf 64 6s Rado ope : iy ad aaa eo Rector 813 Stand. Oil (Kan.)..3 Q Mar. 15 *Feb. 28 

Do pf. . 1% Q Mar. 15 Mar. 1 Genera: Baking Co 43 1 Webb & Co. a5 I sroadway. Rector 813 Stand. Oil (Kan.)..3 Ex. Mar. 15 *Feb. 2s 
Crescent Pipe Line Q 15 Feb. 21 Do pf : 78 81 Webb & > ee ge Stand. Oil (Ohio)...1% Q Mar. 1 Jan. 28 

Crucible Steel pf Q 1 *Mar. 154 Garford Motor Truck Co nny, Bovle Broad St. Broad Re Stand. Oil (N.Y.).. 4. Q Mar. 15 Feb. 25 / 
Cuban-Am, Sugar..$1 Q Apr. 1 *Mar. 10 Do pf . TH presen 7 Sacie ; eS +4 Fourth Av., Pittsburgh, Pa. Standard Oi) N. J.$1.25 Q Mar.15 Feb. 2s 

lio pf 1% Q Ap 1 *Mar. 10 God chaux Sugar Co. 7% pf 70 7b tater Bl an « Dia 236 Fourth AV., Pittsburgh, a ONE Res onoaepy rim Q Mar. 15 Feb. 28 

Dartmouth Mfg. j Mar. 1 Feb. 144 G0odyear Tire & Rubber Co 14 ib RS De te o., Ii Broadway. Rector 813. Stern Bros. ---1% Q Mar. 1 *Fehb,. 15 

Dartmouth Mfe.. 10 Ex.May 2 Apr. 155% Atlantic & Pacific Tea 7s pf 9% 9 p, “ei Oe mo Co., v4 Br lway Rector 6810 Stern Bros. ...... 1% Ace Mar. 1 *Feb. 15 

Do pf cea 1% Q Mar. I Feb. 14 Holmes Auto pf. (com. bonus) 65 52 ye 4. o., 111 Broadway. Rector 813. Studeb’r com. & pf..1% Q Mar. 1 Feb. 10 | 
Davol Mills & Ape | Mav. os | Indiana & Illinois Coal Co. 7s pt 53 5S = ° soyle & Co., 236 Fourth Av., Pittsburgh, Pa. Sullivan Machinery..81 Q Apr. 15 Apr. 1 i 
Davies W.)Co.,Cl.A.$1 Q Mar.15 Mar. } Lehigh Valley Coal Sales 72 re tory on & Co., 111 Broadway. Rector 813 Texas Co. 10 Stk Mar. 31 Dec. 10 

Deere & Co. pf 1% Q Mar. 1 Feb. 15 Libby-Owen Sheet o 99 ilidden, Davidge & Co., 20 Broad St. Rector 60 Texas Co. toc Q Mar.31 Mar. 1! 

Det. Brass & Mal » M Mar. 1 : Do com er gy & Co., 111 Broadway. Tel. Rector 813. Tex. P. Coal & Oi1..25ec Q Mar.31 Mar. th 

Diamond Match ” Q Mar.15 Feb. 8|L. R. Steet units = z J | Amen ait a nion Trust, Cincinnati, Ohio. Thompson-Star. pf - Apr. 1 Mar. 19 " 4 
Dom. Iron-Steel pf.1% Q Apr. 1 Mar. 15) Marquette Iren common *, a. F 3 sremer & (0., 2 Broadway. Tel. aoe 6910 Timken-D. Axle pf..1% Q Mar. 1 Feb. 22 

Dom. S'l com. & pf.1% Q Apr. 1 Mar. 15 {Massillon Rolling Mills " 90 © 205 Je ‘ ~~ & Co., 74 Broadway. Rector 3™ Tonopah Ext. Min..5ec Q Apr. 1 

Eastman Kodak 2% Q Ap 1 Feb. 28 Do pf an aii ’ toyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. [ Tonopah-Bel. Dev...5 Q Apr 1 

Do pf 1% .Q Apr ' Feb. 28 Metropolitan Credit Units e 2 on oe J , Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. | Tooke Bros. pf......1% Q Mar. 15 

E. Steel Ist & 2d pf.14 Q Mar.15 Mar. 1] Metropolitan 5-50. Stores. 28 > okie’ Bremer & Co., 32 Broadway, N. Y. C. Broad 6910. FUnderwood Typew..2% Q Apr. 1 

Elk Horn Coal pf...14% Q Mar.10 Mar. 1 Do pf 49 52 Ko ey eee oes N. ¥. C. Broad 6910. ] Underwood Typew. .1% Apr. 1 

F. W. Wool’h pf..$1.75 Q Apr. 1 Mar. 10 as « t : 20 on peeve Bremer & Co. y, N. ¥. C. Broad 6910. | Union Bag & Pager 2 Q Mar. 14 Mz 

Fairbanks-Morse pf.1% Q Mar 1 Feb of Natl. Automatic Music 11 13 ~p es oo ' sa" 9 y, N.Y. C. Breed Sone. | Union Carnide & C.91.0 @ Avr . Mar | 
Famous Pl.-Lasty..$2 @ Apr. 1. Mar. 15 New England Fuel Oil 13 16 aoe Bremer & Co., 32 Broadway. Tel. Broad 6910. Union Tank Car ph.1% Q Mar. 2 Feb 

Farrell (W.) & Son Stew Jecaen Sime ‘ *. a 142 a ngold & Co., 4 Broadway Tel. Rector 399% United Cigar Sts. pf.1% Q Mar.15 Feb. 2s ri in Se 
pt. 1% Q Apr. 1 Mar. 19] Ohio State Telephone com ma 8 DOR ee a eee ieee ae United Dyewood....1% Q Apr. 1 Mar. In j 
Fastfeed D. & T. pf.2 Q Mar , Feb. 26] Ohio Traction pf ‘ 20 20 Y r ‘ Ae 511 Union Trust, Cincinnati, Ohio Do pf. . -+--1% Q Apr 1 Mar. 1 

Fed. Min. & S. pf...1 Q Mar.15 Feb. 23] Packard Motor Car Co. 7% pf... 75 7 Secchen oe 511 Union Trust, Cincinnati, Ohio U. S. Envelope... ...3% ar. J 

Fed. Utilities pf 1% Q Mar. 1 Feb. 15§ Paige Detroit Motor Co Tom vf. 69 73 bynchon & Co., 111 Broadway. Rector 813. U. S. Envelope. A ans 

Freeport Gas pf 1% Q Mar I Feb. 234 Parenti Motors Corp. com v4 Pynchon & Co., 111 Broadway. Rector 813. U. S. Envelope. ..: as 

Galena Sig. Oi) pf..1 Q Mar. 31 Feb ox Peters Home Building oO 100 James J , Boyle « Co., Inc., 236 4th Av., Pittsburgh, Pa. f. .. : oe 

Generai Asphalt pf..14% Q Mar. 1 *Feb 24 Procter & Gamble com. : 107 110 ee: —— & ta , Broadway Tel. Broad 6910 Mar. 15 

seneral Cigar pf....1% Q Mar. 1 Feb. 21] Procter & Gamble 6s voccess, OS 300 See as ee eee Sen Coens, CNS Mar. 15 » 
Gen. Cigar deb. pf..1% Q Apr. 1 *Mar. 25] Pure Of) 8% pf 00 «(104 «A vachon & Co., 113 Broadway. Rector $33 Feb. 28 
General Electric ...2 Q Apr. 15 Mar. 9 § Ranger Guilt & ou a 13 A. & J. Frank, 511 Union Trust, Cincinnati, Ohio Q Feb. 28 
Se pee --2, 2 for. 6 Mor. 9) Reem Ore eon : - jt (13 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. pf. ; Q Jan. 29 

Gold & Stock Tel....1%% Q Apr. 1 Mar Rolls-Royce ae? 4 56 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. Valvoline QOil...... Q = 

Goodrich pf. ... i% Q Apr. i Mar Standard Cap & Seal pf ; : 60 : Pynchon & Co., 111 Broadway. Rector 813. Van Raalte Ist pf. Q Feb. 15 } 
Goodrich pf 1% Q July 1 June 2) | Standard Tank Car pf.......... : 92% Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. DD SE Peano s cece 75 Q Feb. 15 

Grafton Co. El. Lt Steel Products com.... 2 99 Brandon, Gordon & Waddell, 89 Liberty St. Cort. 3183 Wabasso Cotton....$1 Q Apr. 2 Mar. in 

Ss cceeceeed Q Feb. 25 *Feb. 25 Do pf. .. ; : * 92 : James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. Waltham Bich. & D.$5 — Mar. 5 Feb > 
Do pf. 2 @ Mar. 1 *Feb. 38) Steel @ Tube Co. of Am. 7% pf. 78 &2 sume J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. Wamsutta Mills....2 Q Mar.15 Feb. 15 
Gt. North. ‘Paper. .$1.50 Q Mar. 1 Feb. 27] Steeleraft units .......... - go 99 Pynchon & Ga, 111 Broadway. N. Y. Tel. Rector 813. Wayagamack P.& P.1% Q Mar. 1 Feb. 15 
gears $3 Ex. Mar. 1 Feb. 271 stevens-Dury ‘. Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. Weber & Heilbr. pf.1% Q Mar. 1 *Feb. 23 
Griffith (D.W.)CLA.$1 — Mar. 4 Feb. 26) Stevens-D yea units . ; ; 100 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. Welch Grape Juice..75¢ Q Feb. 28 Feb. 1x 
Guf.-Gillespie Oi) pf.1% Q Mar. 1 *Feb. 3). 8 At ot a oe , , _ 75 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. + aemedbeoeme "1% Q Feb. 28 F > 18 
Haskell & Barker...$1 Q Apr. 1 *Mar.15].U. S. M tomatic units .....++«. 9 105 Kohler, Bremer & Co.; 32 Broadway. Tel. Broad 6910. W. Ind. Sugar Fin..1% Q Mar. 1 ‘Ja 3 
tart. Walker Refr.1% - si = ortgage units ...... -- 1% 210 Kohler, Bremer & Co., 32 Broadway. Tel re ig r ; in... wp 2 

Q Mar. t Feb. 19] U. S. Metal Cap & Seal 1 rf \ ‘ ay - Broad 6910. W. Ind. Sugar Fin..2 Q Mar. 1 *Jan. 3 

Deo pf. Ie Q Apr. 19 Apr. 91U. S. Playine Card. cess : ow - Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6¥10. Wilmington Gas pf..3 Mar. 1 Feb. 21 
Hart, Sch. & Mars. #! Q Feb. 28) Feb. 1210. & Prin Sc -- See 275 A. & J. Frank, 511 Union Trust, Cincinnati, Ohio. Wilmington Gas pf.3  —- Mar. ‘eb. 2 
| Far FA 2s . S&S Printing & Litho. com.... 42% 44 A. & J. Frank, 511 Union Trust, Cincinnati, Ohio White (J. G.) pf... =~) oS a 

x 3 .3 Ward Baking Co. com. is 62 67 Webb & Co. 35 Broad 8 wine” , . _ (J. G.) pf...P% Q Mar. 1 Feb. 15 
Hartman orp. ore 1 Q Mar. 1 Do pf , ad St. road 59065. Do Engineering....1°. Q i > = 
Haynes Aut f yao ee --eos- 9% 98% Webb & Co., 35 Broad St. Broad 5966 5 1 oe Feb. 15 
yne: ‘omo. pf.1% Q Mar. 1 Willys Co 8 ~ : - roa ~ 4@ Do Engineering....1% Q Mar. x 5 
y {7 eee, 7 Pynch ar. } Feb. 1% 
Herring-H.-M. Safe.14 Q Apr. 1 Wilcox Oil : *ynchon & Co., 111 Broadway, N. Y. Rector 813. Do Management pf.1% Q M 1 > 
=< ~ H.-M. Safe. iz Ex. Apr. 1 Winche bool # wy © 7% onl : wt% aa” ae yx ~~ ¢ A —e N. ¥. Broad 6910. J Wilson & Co....... ‘1% Stk Mar. 1 yt = 
SE aches weak iis Apr. 1 y ilis 7 - = 4 nchon 70., roadway. Rector 813 W. Pen 1% Q Feb. >} 
Heyw'd B. & W. pf. = 2 Winnsboro Mills 7% DE. wwe... 92 97 Pynchon & Co., 111 Broadway, N. Y. Tel. Rector 813 ‘hg sas lg of..15 9 ao of = = ; 
Hood Rubber pf.....1% Q Mar. I Feb. 21 Cleveland & Pite We corp. 8% pf 25 35 Pynchon & Co., 111 Broadway. Rector 813. Wm. Wrigley Jr We M Mar. ? rob a ” 
ump Meter Car 56.0 © Ape, § Sear. 90 Dayton @ Michions tem Sh. epameee Tract & Oe, © Beces Mi. Breed seen ie Of 5s... INEM @ Apr 1 Reb. 3 } 
Imperial Oil tc — 1 Feb. 23] Do pf. pre risApanrn be = - Westheimer & Co., 326 Walnut St., Cincinnati, Ohio wes es Gc. t PS 
Inland Steet... ee A ee -- @& - Westheimer & Co., 326 Walnut St., Cincinnati, Ohio. Woolw’th (F.W.) Co.2 Q Mar Fel. 10 | 
t. Murvester pf 2 Feb. 10] Do guaranteed .............. 35 +» Westheimer &.Co., 326 Walnut St., Cincinnati, Ohio. * va : wr as | 
t. Cotton Mills t Feb. 21)St. Louis Bridge is --- 35  .. Westheimer & Co.. 326 Walnut St.. Cincinnati, Ohio. Holders ef record; bovks de ust cise. | 
Rainets 1 Feb. 21] Tunnel R. R ap int ot... --- SG  9L Spencer Trask & Co., 25 Broad St. 3500. Preferred stock. 
au . S87 = Spencer Trask & Co., 25 Broad St. Broad 3500 ?Payable in scrip. 
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Sees Decline in Coal Prices Despite Industrial Revival 


ing as it did immediately upon the two months of 
miners’ strike, brought into action both the two 
factors which boost coal prices. These unprecedent- 
ed conditions wrought upon us the unprecedented 
high prices which 1920 witnessed. 

During this period when prices ranged at two 
and three times ordinary quotations the demand 
was at no time greatly in advance of the supply. 
Trade journals and coal men repeatedly cautioned 
buyers that frenzy had warped their judgment, 
pointing to the statistics of supply and demand, 
which indicated conclusively that production was 
rapidly overtaking consumption. At the same time 
the railroad situation was improving, and this 
should have been sufficient signal that coal prices 
would fall. So narrow was the real gap between 
supply and demand that at any time two weeks of 
fuli car supply for the mines would have glutted 
the market with coa!. In most centres, where 
prices soared, the arrival of a few hundred extra 
cars of coal would at any time have cut the price 
by half. 

For the three or four subsequent months, now 
just closing, more normal conditions have pre- 
vuiled, there being no important strikes and rail- 
read failure having coincidently disappeared. Coal 
prices have receded, not only from their high mark, 
but down to about the cost of producing. Making 
allowances for the higher wages and greater cost 
of materials of today, coal prices are now ap- 
proaching as low a level as we have known, some 
‘zredes and some sizes having actually curved be- 


Continued from Page 279 


low previous lows. The general industrial weak- 
ress has, of course, accelerated this movement, but 
the factors which reduce coai prices are now play- 
ing actively. Even were industrial demand not 
absent, prices of coal would be sagging just the 
same, although the drop would not have been so 
abrupt nor the swing so low in a brief time. 


FALLING PRICES PREDICTED 


During the war the Fuel Administration fixed 
coul prices. The Senate Committee now seeks 
restoration of such control, either as a continuing 
Gevernment function, or as a measure to be in- 
voked when occasion warrants. The undertaking 
is useless, save in time of war. Mr. Garfield was 
abie to maintain his prices only because war pow- 
ers delivered into his hands the mastery of the two 
factors which make coal] prices: he kept the miners 
at work and he obtained from the railroads a zon- 
ing system and a priority for coal car supply. Had 
he not been able to eliminate mine strikes and 
railroad failure, his prices would not have held. So 
long as Government control held these two factors 
in submission coal could be produced at the Gov- 
ernment prices and yield a profit. Had these fac- 
tors not been controlled, no power short of seizure 
of the mines would have brought forth from the 
earth the needed coal at the established prices. 
No patriotism would have sufficed to conduct a 
Lusiness so bankrupt as the coal industry would 


have been. For not only are these the factors mak- 
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Transactions on Out-of-Town Markets 
























































































Bost | we | Chi es 
os on | Sales High Low Last Ch'ge | itcago Low Last Ch 
—— | 220 Int. Prod. pf. 23 22% 22% - Vy eT 1 1% 
MINING 110 Island Of] .... 4% 4 4 STOCKS rE 1% 
Net | a : ‘ ” “ } ‘ 
35 J. T. Connor 3% 1314 B4e+ % | & Iti itis, 1 
Sint as dios 2 Sales High Low Last Cl 
Svies High Low Last Ch’g Libby, M. & L. 11 0% Wk-— % ian a a Wy 30 
200 Alaska G. M 1% 1% 1% . Loew's Thea... 11% MK 11%— k | ee ae San es - r RTH 
5 Ahmeek .. iT) {S14 4814 2 i ee 2 an 81 % | 10 PUR & Co.pf 2 oly "1 et a 
4“) Alouez . 2 22 22— 3 Mass. Gas pf. 61 61 61 1 73 Arm’r Leather 12% 12% 12 R re 
1000 Alecmah .... $3 35 MeMiwain pi see 11% a : % | TH sarisaepensty " wv ” 
0) Anaconda a BR BH we —- % | 35 Mere. Lino 122 120% “% 140 Booth Fish , 1 ; 
#0 Arcadian Con, 2% 2 24+ % | 130 Mex. Invest ix 17 i7 —2 | 125 Booth F. pf.. 32 2 2 71 7 
20 Ariz. Com.... 8% g S% ae 2,394 Nat. Leather 8% s\ 8% ; 1 Bae steps Motor 17% 17% 17 #6 : Hy 
100) Big Heart. oy a m— % | 490 N. E. Tel.....104 101% 104 +2 | » Case Pl. 2d pf. 45 oe) oa “i KS 
20 Cal. & Ariz.. 47 47%,—1% | 250 Orpheum Cir.. 27% 27 27% + %&% mchi. C. & C % a _ te = te 
141 Cal. & Hecla. 23515 238 —13 73> Ohio B. & B.. 9 sk os + & 1200 C. C. & C. pf. 4 a . ns 
1.622 Carson Hill.. 14 lH% + % 36 Pacific Mills..i65 160 160 76 C. Rys., Ser. 2 2 2 ” 4 “4 "4 
100 Chino .......+ 21% 21% — 1% 75 Reece Folding. 35% 3% 3% .« 25 Chi. Pn. Tool. titi titi titi ‘ ald bald 
30 Centennia! o M4 1, 35 Reece B'hole.. 14 14 14 + Y% 1,185 Com. Edison. .106% 105% 108% ¥ er) 
300 Copper Range. soe 34 342 — % 760 Root & Van.. 18 17% 17K&— % 3,090 Cont. Motors. 6% 6% HA ‘ ie — 
10 Daly-West ... 4 4 4 100 Sinuns Mag Ge t% th— &% 14) Cudahy Vack. 57 Mi 57 si = 
eu= 1 1 1 653 Swift & Co. 4 He sf t aH 
225 Davis-Daly .. tie ti4 Ca “8 208 Swift Int'l 25 Deere & Co.pf. So xt st 
East Butte... 9% 9 = | 10 So. Phosphate % 180 Gt.L. D. & D. 86 x st 
Hz *k OL, 2 21 1 2 T. G. Plant pf 5 4; F =. 7 71 2 3b } 
png fie : ‘i Gieriastan 10H netman none 1% ‘ } I tts urg 1 
elvetla Gi 5) Bikes: 362 United Drug. 44 4K) Inland Steel... 45 435 $ 
island Creek.. Sl‘, al “let % 26 U. Dr. ist pf 9,880 Libby ........ 119% 10% 11 ; 
Isle Royale... 20 im 2 75 U. Twist Dr.. 2 , « -_ = Bs : 
Kerr Lake... 27 2% 2 % 2.129 United Fruit..107% 101 3A ee eee Lae OM Net 
Keweenaw ... l'z 1 1% % 491 U. Shoe M. 38% «37% mn 80 Midwest Ut.pf. sO 30 0 Low Last. Ch'r 
ca am in — 3 72 U. Shoe M. pf. 2444 24 140 Mitchell Mot.. 8 . . Mm Wy 104s 
wa Pale ...+- 4 * ‘ ;T Ss Steel. . 2 2h &2Y oe. = . a - 
Mason Valley 1% 1% 1% ° 4 a 8: ae sane sonar Mont. Ward.. 17! 16 It T © 107 107 + | 
Mass Con 4 2M ~ a 4 3,435 +entura Oil.. 18% 17% I8\%+ % + M. Ward pf.. 95 Ts ’ . S4 S4 
+ Son nana O.¢ ™ a 1, 375 Waldorf Is¥ 18% 18% Nat. Leather. 8% x14 x! 7%, 8 
Michigan =" -"% - - “pane " * ° 
Seharwrk 17 a + & yey Walth. Watch 16 16 16 . 800 Orpheum Cire. 27% 27 v7 » "i 
ger weed . i4 14% — 11 25 Warren Bros.. 18 18 Is —5 a : : oe 
Ss oe Pe Mig + Ile 135 Walworth Mfg. 1614 16% 16% In Peoples Gas.. 3S oS S ‘ q ! 
sip pio pe. 8314 S32, + i, 5 Wil. & Baum. 18 18 18 ah 75> Pick (A.)... 2 27 2 2%. VI, 
Nipissing Ts & - * BONDS 900 Piggly Wiggly 151 14 14% 2 a 5 
North Butte.. 11% 11%— % 2) Public Ser 4 mH 7 4 » 5% 
aaa... ig 1G — 1% $6,000 A. T. & T. 48. 75% crip cietaas nies ae: Soe ieetee 
Osceola ..... ry 2 — & 1000 A. T. & T. Gs. 95% 201 Quaker Oats. .110 10% 107 2W% 2444+ 2 
s Quincey ...... 2s 39 39 - 1 22,000 A., G.& W.L5s 5 200 Quaker O. pf. 85 &5 &> ot a 
St. Marys La. 3+ 2% (32 2,000 Chi. Junc. 5s - . we * ‘ pa inn 
Seneca Cop... 17% 16% 16 1,000 Mass.G.41gs,'31 77 pptelboeh agile ~ oodles ae 
Shannon .... 1% 1% 1% . 6,000 Mass. Gas Js 85 10 Root & Van.. 17% 17 17 1% 14 
> Superior Cop. 4% 4 = = 19,000 Miss. R. P. 77% 13,000 Sears-Roebuck St 6 TRY S 1% 1% 
Sup. & Bost.. 2% 2 2%— % 5,000 N. E. Tel. 5s. 851s Re i ie pete 24 Sat 
Trinity ...... 5% 3 a= 5 6,000 Pond Creek 6s 94% 1,000 Sears-R. scrip 9% ns ’ 2. = 
Tuolumne 38 36 —.01 9,000 Seneca ks . 98 140 S.-R’buck pf..100 nd) ") I! De ‘ 
U. Ss. Sm.... 24 32% — 1% 10,000 Swift & Co. 5s 85% 5 Shaw (W.W.) 42 9 Py ; 2h 25, 
U. S. Sm. pf. 43% ses —! 9,000 West. Tel. 5s.. 81% ters x ‘ Wy 7, 4 
Utah Copper... 51% ol — 1% re tata ies an Shaw rights.. 1% 15 1h ‘ vm U 
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Utah Con..... 4 eg 4 B lt ~oO or - = ( 16 16 1 
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lahuarion .... 14 134+ 1} STOCKS ° : ~ ‘ os »% 
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Bost. & Alb..129% 127 129%+ 2 20 Ala. Co....... 63 63 ° 63 a aes es se 23 Bi, 581, BBG 
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i%—1% * 17,000 Un. Rys. 7%s.101 100% 101 4 Phila. Trac... 5 4 — % Onn f & £.48. 59% 59% WK 


465 Int. Products... 8 7% 
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To Be Traded in on the 
New York Curb, March 7th, 1921 








Fay Petroleum Company 


(Delaware) 


A consolidation of a number of producing oil companies operating in Louisiana and Texas 


Capital Stock.... - - 
Outstanding, upon completion of 


All Common Stock 


Par Value $1.00—Fully paid and non-assessable 


The companies being consolidated have over 25,000 acres of oil and gas leases in 
the important oil-producing fields of Texas and Louisiana, on which are located 
91 wells producing approximately 60,000 barrels of high-grade oil per month. 


OFFICERS AND DIRECTORS 
GEORGE W. FAY : President 


Late Treasurer Nemours Trading Corporation, N. Y. 

ss |. ee Vice-President 

ae Ge UE I go's ous dew pera on Dame we Kea ete koe bialeset Treasurer 

HENRY W. de COURTENAY, Jr Secretary 
Chief Accountant Nemours Trading Corporation. 

G. SELMER FOUGNER. Director 
Mgr. Press Bureau, N. Y., Liberty Loan Committee, 2, 3, 4, 5th Liberty Loans 
Mgr. Press Bureau, N. Y., War Savings Committee (U. S. Treasury) 

WALTER S. HOLBROOK...... Director 
President Holbrook Towing Line, Inc., N. Y. 
Director Maritime Exchange 

JOHN W. McKAY. , Director 
Gen. Manager Mayflower Photoplay Corporation, N. Y. 

H. G. WOODWORTH. . a Director 
Real Estate, Brooklyn, N. Y. 

FRANK GOODWILLIE ie Director 


TRANSFER OFFICE: 
Security Transfer and Registrar Co., New York 























Prior to Public Trading in 


Fay Petroleum Company 


W®* will accept orders at the subscription price, $1.00 per share, 
under the following terms and conditions: Check for the full 
amount must accompany all orders. We reserve the right to reject 
any or all subscriptions or to allot less than the amount subscribed 
for. 








Special Circular on Request 


H. W. Hoff & Co. 


Incorporated 


30 BROAD ST. PHONES BROAD 2036-2037-5439-5703 NEW YORK 
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